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Lawyer WallSt. 
survives off 10.32; 

car 
blast 



again 
improve 


WAUL STREET closed 10.32 
down at 825.72 on continuing 
Mr. Richard Gbarnley, a 34* fears of the financial failure of 
year-old solicitor, escaped New York City. The . market 
death when Us Mercedes was 
ripped a part , by a bomb under- 
neath it as lie was ■ about to 
drive away from Us home in 
Connaught Square, near Marble 
Arch, London. - 
Police suspect that the 
bombers' real target may have 
been Tory MP and public rela- 
tions expert Mr. John Gorst, who 
recently moved from- the square 
and - has received a bomb threat. 

Commander .Roy Haber sb on, 
head of Scotland Yard's bomb 
squad, said the bomb seemed 
almost identical -with, the one 
which killed Professor Hamilton 
Fairley 11 - days- ; before. No 
warning was given, of the blast, 
the 11th in London add the 

South-East since August also -awaited President Ford's 

Mr. Charnley underwent an aQn0aJ ^ meilt , o f changes in his 
operation on a broken leg and 111 

h-a Ad m i ni stration. 
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BY PAUL LEWIS, U.S. EDITOR, Washington, Nov. 3 

THE FORD Administration is letter to the President, spying he worried about tbe Secretary of Administration look more effi- 
now in the f throes of a major did not want to be considered State's handling oi the SALT cient by removing dissenters and 
oolitical nnheavai that will have for tbe Vice-Presidential (post in negotiations. figures of controversy. 

next year’s election campaign, whether a 


an impo: 


impact ofl 


.n thn’win ,|B * 1 jcoi a nccuvu *'“*&**- nuemer a new agreement is Dr. Kissinger may seem me 

durr of tt c “*■ Rockefeller will serve until possible before the onset of the winner in policy but many people 

**1 - p 2Sr ¥ the end of the first Ford U.S. elecnon campaign and tbe both on the Right and the Lefi 

™ l ,' n - months. ^ y ell as oa Administration in early 1977, but 25th Party Conference in Mos- tel he is too powerful. The loss 
ramnjMof r 3 -£5? n at the age of 67, . it looks as cow. is a matter of dispute. of bis National Security i 

campaign. ; - ' though his career in Presiden- But Dr. Schlesinger’s replace- Advisor's job is a gesture to 

In quick sucresjsipn, Vice^ tiai politics is over. ment at the Pentagon bv a them. Similarly, those tybo felt 

President Rockefeltei\has«aid-be . The e \oectation now is that Pnven. Ford loyalist like ‘Mr. Mr. Colby has co-operated too 
does not wish to nip ■ for „ Donald Rumsfield currently Rtunsfeld, should remove one much with Coogresional probes 
re-election next year while Presi- D S2SJL5g KJ' £* Staff and obstacle to Dr. Kissinger's efforts of tbe CIA will be pleased by his 

dent Ford has summarily dis- r ormer US ambassador to xo ffod a [ortnula acceptable to dismissal while moderates wor-i 
missed Dr. James Schlesinger. nato r V,\ ' both governments in the short ried by Agency excesses will bc| 

the Secretary of Defence, Mr. M ’ negotiating season that remains, pleased, that it is to have a new 

William Colby, the head of the |~aiKm„er at the ra sjl ■ The Americans have already told head, appointed from outside. 

CIA, and stripped Dr. Kissinger pftine is tikelvto returnTo°head Moscow next February is The departure of Dr. 
of his position as White House “**' J *^S^Sment * e deadline for agreement this Schlesinger might have upset the 

National Security Advisor— “* the side of the elections and a deter- Right wing some tune ago. for 
which he holds in addition to «r Rnn^Ln in mined effort to meet it now he is a fir mbeliever in a strong 

being Secretary of State. SdT^tade^ 3 cSSSJ seem5 oa the «"*• defensive policy and suspicious 

In foreign policy terms, the artand Wstonr - .As regards the domestic poli- of detente. On the. other hand, 

result has been to remove a „ .. tical calculations involved in he has recently irritated the 

persistent critic of the policy. . F® 31 of National. Security this shake-up. President Ford re- Right wing of the Republican 

of detente with the Soviet Union Adv ‘ so T ? l Houi f’ mams extremely worried that he party by vigorously opposmg 

associated with Dr. Kissinger, vac ®*®“ Dr. Ivissmger, is may do badly in next year’s pri- defence spending cuts which > BRITAIN became a major oil to postpone well into the lPStM 
and clear the way for a deter- * jrpecte, L t0 g ? “* former maiy campaigns against the ex- they regarded as politically producer in its own right yester- any return lo Western Euroors 
mined bid by President Ford for deputy * General Brent Scowcron pected right-wing challenge necessary. day as the first of the Forties 1973 level or crude ml import 

a new SALT agreement in the p I of ^ 0X1 ,?* 1 ^ c ^ r who. has- from. Governor Reagan— and There remains, of course. the Field, crude was pumped from OPEC countries, for 

next few months, further limit- * erved jmder Dr. KIssm 0 er since that be could lose the party big dispute within the Admim- through BP's pipeline system to instance. 

ing Soviet and U.S. nuclear arms 1?*? nomination as a result stratum over economic pokey— ^ Grangemouth refinery in Start-up of the Forties Fi**id 

g soviet ana u.d.d ciear arms. made President Nixon’s Chief of -Therefor, the President h« and whether first priority should Scotland. operations follows wuhinnfnr 

The Queen pressed the but- night 



also had facial cuts. From bis 
bed at St. . Mary’s Hospital, 


EQUITIES: drifted down at 


Paddington, he said; “ Tm not too .T 

bad. thanks." Twfrbtfaer people JJ® start of the aew AKoemt, 
were slightly hurt. Picture, '* Mrt Picked up later. The FT 
Page 10 30-share index*' down 3.5 at 

H a.nu closed * net 0.7 lower 
Slll‘Q' , AAnq , f9Drht at 350.5.’ GILTS again benefited 
ourgeuns ilgni from the trend of lower DA 

to save Franco v interest rates. Shorts gained 

General Franco underwent an J* «L ^ Gov^ent 
operation to stop a serious feenrities index rose 0.32 to 
stomach haemorrhage after 58 -37- 
Prince Juan Carlos and Prime ~ Q1Tl . VINr 
Minister Carlos Arias had been • SOXRLING lost M po&ite to 
called to his residence-outside <*«e at. 91.0750:-^- weighted 
Madrid. Last night, the Caudil- depredation widened to 29.2 
lo’s condition was officially (29.0) per $ent. The dollar’s 
stated to be “ critical." Other fall also widened to 2.97 (2.91) 
Spanish news. Page 6, 7 and S' per cent, 
and Back 

- . • GOLD gained 1 25 cents to 

Lloyd to retire »i«i. v 

asSpeaker..^ 

Mr. Selwyn Uoyd;ihe Cqnserva- . 
tive Speaker of t^e House of ‘ 

Commons, has atmouned his 
intention of retiring during. 'he. 

present Parliament He plans to % u.K. PUBLIC EXPENDITURE 
give up- bis office before the next is out of control says Mr. Wynne 
General Election, but the precise Godley, a fooner "top Treasury 
timing is still uncertain. The forecaster. He argues that cash 
Commons .is expected to elect, tinu us on ' departmental pro- 
Mr. George Tbemas,"tbe' Labour gramme* jlre urgently needed. -I 
Deputy Speaker, to succeed him: Back Page 


Public spending 
‘outofeohtror 


New Armycoup 
in Bangladesh 


• SHELL and P & O are to join 
Saudi- ~Naft Corporation in form- 
ing a’SlOm. shipping company to 

Communications wfth Bangladesh, transport crude oil and 
were cut io the wake of.. what petroleum products. Page 10 
appears to have bran a; bloodless 
coup, reasserting' tiie power of • MERRILL LYNCH Pierce 
senior army officers while leav- Fenner and Smith, the world's 
ing Khondkher Muslrtaqne largest brokerage house, has 
Ahmed in office as President The been ordered by a New York 
army leaders seem. to have over- State court to pay damages of 
thrown the junior. officers ywho 5700,000 . -to an ex-client for 
brought /ihjped_ to -.powpf in the investing his money in specula 
August .-’coup in which ' Sheikh tive securities against his wishes. 
Mujihur Rahman was' murdered. Page 5 
Back Page / _ „„„ 

• BUILDING .. workers have 

pnijri- li n a jinna asked for -an immediate £6 risej 

LOUn une nope As their last increase was.-iin 

Couit Line’ Imtid&yiinakers. : who July; this is a potential threat 
have never been v. reimbursed, to • Government pay policy, 
thanks to legal: WrangHng. may 12 
get their money back now .that ^ 

the liquidators :of Clarksons and # SLATER WALKER Insurance 
Halcyon Holidays have- agreed to held cash of about £34 m. in mid- 
a preliminary deal. Page U October, London insurance 

brokers have been told in a drive 
1 1 ofi . charge to bolster confidence. Back. Page 

Art -student Leonard Richard • JAPAN has agreed to hdp 
KiraynowsteU';22;^was' remanded India setup a silk industry using 
in custody' until November IT at raw silk' from Souih Korea. 
Brighton Court . charged with Report from India Page 4 
damaging the town's . Royal 
Pavilion by fire.,- : . * W^PAMIES 

D»AfIv ' V • NFU DEVELOPMENT Trust 
'■ » .A has gained control of the Board 

Mr. John Stonehoose reaffirmed ■ of FMC; Europe’s biggest meat 
yesterday .that 1 , he does not wholesaler. Back Page 

intend to_ njfei to seat as BURMAH OIL has rejected as 

rourt^MSfc'paee^i^ 1 N ° rth ' inadequate Thursday’s offer from 
Court hearing, page 10 -• r, j, Reynolds Inchistries for- its 

Patty Hears* will appear in a American oil and gas interests. 
Los Angeles court, to-day when pageJ9 - 
a judge will- ride -whether she is _ . 

on the verge, of insanity or' com- ■#. C. y H. BEAZER (Holdings), 
pet cut to .stand trial on. bank developers and contracftpra, 
robbery eharg^t- reports marginally better, -pre- 

FT Clipper Race: Krtter Tl is^ill 

pn the heels of GB n. which -esti- ■■ J jj 

mates that she -will beat the old 7rS?oOQj Page 18 

clipper record, by a day. Page 2 on\y £93,000 (£641.000). r*se i* 

Engine rooiti -worker dietf when #. BIR. LUIS LT-^YT has riii^d 
fire damaged '- the National his offer to the Bailey Trust for 
Environment . T j Council. - ship its 43 per cent stake in south 
Discovery, ’cruising in' the, African Associated Newspapers 
Canary Islands; ’ : . from R4.5 to R6 a share. Page 20 


CHIEF PRICE CHANGES YESTERDAY 


(Prices in pence unless otherwise 
- Indicated 1 
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Tysons Construction 24 + 51 

UnHever 22? t $ 1 

Weyhurn Eng. • 32j? + \ ~ 

Cons. Tea and Lands 36Q + Ifi 4 
New Guinea Gold ... ■» ■J’ *.. |be 
Northgate Explor. ... ^40 + 10 
Pancontinental — ••• t" 2° 
Phoenix Prince 10 T 2 . 


10 

7 

3 - 

4 

5 

3 
5- 
2* 
31 
40 
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PALLS ■ ; 

Eagle Star • -JS “ f' - 

Gene rah Accident ...I»7sd — 5 . 

Low (Wm.) " ■ 12 , I f 'l 

Movltes ,4 .f’ .'l 

Rank Org- “A" J|7 ~ 5 . 

Reardon Smith 37a .10 

LTtd. Real Prop. ■■■■- 2»0 10 

WePtern Board Mills *J. _ *< 

Ubanon ™ I ?2. .. 

Poseidon 145 . 


The Queen, watched by BP chairman Sir Eric Drake (leri), 
presses the button to start the Forties Field oil fiDM-inq ta 
Grangemouth. 

Queen sets 
oil flowing 


BY RAY DAFTfiR 


. . J Therefore the President has and whether first priority should 

In domestic politics, to-day s Staff following the resignation moved decisively to strengthen go to reducing inflation or 
developments are likely to leave of Mr. H. R. M Boh ” Haldexnan a pp 8a i ( 0 the Right Vice- unemployment. The Treasury 
President Ford better placed to at the height of tne Watergate president Rockefeller, who is re- Secretary, Mr. William Simon, 
repulse a Right-wing bid for the Affair. garded as too liberal by much remains a fiscal conservative. 

Republican Party s Presidential g 0 as u.S: foreign policy of the parly, is standing down — strongly opposed to further 
nomination in next years Mnnamad th> ri«na*tn» a ■narrip«iari« Tmnnrtnnt nnint reflation. But if the 


present 


election by former Governor of Dr Schlesinger will remove since be has upset the Right- economic upswing falters in the 
Ronald Reagan of California. a persistent critic of Dr. wing yet again recently by sup- coming months, few would he 
The only official development Kissinger’s detente policies with porting Federal aid for New surp rise d to see changes in his 
this morning was -the publication the Soviet Union and a man who York City. Elsewhere, the Pro- department too. 
of Vice-President . Rockefeller’s has appeared particularly si dent has tried to make his Ford’s anxiety growing, Page 5 


Chrysler stewards threaten 
sit-in as crisis talks begin 


BY ]OHN WYLES AND TERRY DOD5WORTH 




THE CRUCIAL talks between the MPs are now bracing them- With all the speculation focus- closure decision would be met 
Government and the senior selves for a battle to save the ing on the possibility of total with a workers' occupation. 
Chrysler executives on the Chrysler factories in Britain,, in withdrawal, many Chrysler shop Mass meetings of workers at all 
threatened future of the com- the knowledge that Government stewards appear to be thinking ^ pjjmts will be called 

pany in Britain will continue money must almost certainly be that the best they can hope for is before the week-end to hear a 
as a matter of urgency " to-day. pumped in to do so. a redundancy programme which report on Wednesday's top-level 

In a statement issued last night Even to launch one of the new would be considered savage at meeting with management and, 
after three hours of negotiations models which the company needs any other time. if necessary, to endorse the 

at Chequers between a Govern- to win back business would cost Mr. Bob Morris, shop stewards’ resistance tactics, 
ment team beaded by the Prime £25m. at a conservative estimate, spokesman at the Stoke engine 

Minister and a Chrysler team and a full new model programme plant in Coventry, said they had . ?• 1 1 ^ 

led by Mr. John Riccardo, tbe such as British Leyland now has already been warned that redun- 1 of ChrwuJ’s 

U. S. company's chairman, 1 ? train would easily cost four dancies were inevitable and it J®2sf™ If the companTdo^ « 

Downing Street said the talks tunes that figure. was feared that dismissals could aJL ounce ' a total shutdown then 

would be continued by Mr. Eric „ Chrysler s immediate problem, cut tbe 26,000 U.K. labour force reacti on fa bound ro 

V, r.ey, the Tndnary Secretary. ^ by „*C 2t J|£JS?S 

At the same r time, a soUd JJJg 1 rEbJ? indiroted in 8 with the Prime Minister to 

front of resistance to any total JS^eefc. is toSSat^rts wlv »»OCkade discuss possible Government 

shutdown by Chrysler was JJJ of ^ reputed commitments _ After a three-hour meeting of intervention. 


emerging among the company’s it has ™ n to ren , a m in the s ti>ke shop stewards had con- 
shop stewards. UJL ^ ma i n tain the business, ducted an anxous discussion of 

They warned that any attempt present crisis, Mr. Morns 

to withdraw plant and equip- Crucial 'J had agreed that if 

ment from Britain would be Chrysler decided to pull-out of 

countered by a campaign of Meanwhile, the main car Britain, “ they would go empty- 
resistance which could include industry unions were preparing banded. 

an occupation of the main plants yesterday for to-morrow's crucial Tactics discussed by shop 
in Coventry and Linwood in meeting with senior Chrysler stewards included an occupation 
Scotland.- management which is expected and a possible nationwide 

After a day of rumours about to clear away at least some of blockade on the movement of 
the timing of- Mr. ' Riccardo'S the uncertainty about its future Chrysler plant and equipment 
arrival, the talks were switched plans. by transport workers, 

at the last moment from Down- Mr. Grenville Hawley, the “Any steps needed would be 
ing Street. Transport and General Workers’ taken. All shop stewards at the 

Mr. Wilson, travelling down Union’s automotive group secre- Chrysler U.K. fac torie s would be 
from the opening of the Forties tary, yesterday called on Mr. involved,” Mr. Morris said, 
oil field pipeline in Scotland, Riccardo to meet national union “ But we still have hopes over 
was accompanied at the talk^by officials and shop stewards “at the promises that Chrysler have 
Mr. Eric Varley, Industry Secre- the earliest possible moment" given over the years about stay- 
tary. and Mr. Edmund Dell. Pay- With arrangements already ing here. We are fearing, how 
master-General. completed for to-morrow's crisis ever, a total pull-ouL" 

Mr. Gilbert Hunt, chairman of talks in Coventry, he suggested A similar hard line emerged 
Chrysler U.K., represented the this would be a suitable forum from a meeting of shop stewards 
British subsidiary in the for Chrysler's chairman to reveal at the Linwood plant yesterday 
Chrysler team. his plans. where it was agreed that 

Lords defiant over Press Bill 

BY RICHARD EYANS, LOBBY CORRESPONDENT 

THE LORDS moved a step trade union affairs, tbe Lords early in the next session the Bill 
nearer the threatened confron- passed them by 162 votes to 73, in its original form, 
ration with the Government last a majority of more than 2-1. if the Lords once more insist 
night when they passed Conser- The Trade Union and Labour on opposing the Bill — although 
vative amendments putting some Relations (amendment) Bill they will have no further power 
legal teeth behind the proposed whose voluntary Press charter to amend it — -the Government 
charter on Press freedom. provisions as proposed by the will be able to invoke the 
The amendments, moved by Government have now been Parliament Act which overcomes 
Lord Hailsham, a former Lord radically strengthened by the the Lords’ delaying powers and 
Chancellor, accept the Govern- Lords, returns to the Commons bring the legislation on to the 
xrieotTs plan for a tribunal to on Thursday. statute book early next year, 

supervise the charter but pro- All the indications are that Lord Goodman, a crossbench 
pose that it should be empowered Government will continue to P®® 1 " and current chairman of the 

to order compensation for people reject any attempt to give the Newspaper Publishers Associa- 
shffering loss through a breach charter legal backing, and the Continued on Back Page 
of the charter. Lords will have a final oppor- Parliament. Page 14 

Any decision by the tribunal umity to climb down on 

would be final and would be November 11, the day before the — 1 

enforceable in the same way as present session of Parliament £ in New York 
an arbitration award under the ends. 1 . f 

Arbitration Act of 1950. - If the Lords still stick by their 

- Against the advice of Lord amendments, as Lord Hailsham 
151 wyn Jones, the present Lord yesterday Insisted they would. 

Chancellor, who argued that the the Bill will fall because of lack 
effect of the amendments would of time. The present intention 
to re-introduce the law into of Ministers is to reintroduce 


Lex, Back Page 


Editorial Comment, Page 16 
Lex, Back Page 


.. the inauguration of the 
ton to set the production pro- pipeline and terminal svMcm 
cess in motion. The Prime linking Tcesside with thn Phillip* 
Minister. Cabinet members and groups Ekofi.sk Field in th* 

1.000 other guests were Norwegian sector of the North 
assembled at Dyce, near Aber- Sea, 

deen, to witness tbe ceremony. Although the Ekofisk pro- 
It was the day that the first gramme has been hil. to some 
major field in the U.K. sector Df extent. by the week-end 
the North Sea started yielding explosion on the Alpha platform, 
its oil to repay the massive ex- by 1978 the two pipelines alnne 
pi oration and development should be moving 1.2m. barrels 

costs: the day that Britain took a day. 

its first real step to becoming With othpr fields due 10 com? 
self-sufficient in energy by 19S0. on stream in the next year nr so. 

The initial flow of oil was at - 

tbe rate of 40.000-50.000 barrels 
a day. In two years, the through- 
put should have risen to around 

400.000 barrels a day— about a " ■ ■ - 

quarter of Britain’s nil needs. the total output should exceed 

The Forties Field venture is 2.2m. barrels a day by 1978. 
costing BP some £750m. The According to Petroleum Yntefli- 
Queen described the fulfilment gence Weekly, imports of OPEC 
of this achievement as of ** out- oil into Europe have dropped by 
standing' .significance in tbe about 3m. barrel* ? day 
hi story df the United Kingdom.” 1973, North Sea output could 
Mr. Harold Wilson also saw thus well climb as rapidly as the 
it as a- milestone in history, eventual recovery in oil demand 
Britain was becoming an energy- — at least up to 19S0. 
producing nation at a time when While producers of I he initial 
it was fighting for economic flow of British North Sea crude 
survival and advance. oil are not at present offering 

Exploration was continuing, any on-the-spot market, they are 
Mr. Wilson declared, and while said 10 be thinking of a price of 
Britain was gaining an increas- around $12.45. the same as that 
ing proportion of the orders for being asked for Norwegian 
equipment and supplies, more Ekofisk crude, 
orders were needed, particularly This would put the U.K. crude, 
in Scotland and the North of delivered to Rotterdam, on a 
England. competitive footing with the 

The development of the North average delivered cost of 
Sea reserves is likely lo have a Arabian Light and Libyan Es 
significant impact bn imports Sider erodes, 
into Western Europe, according BP will draw the last £7tlin. of 
to reports now circulating in the its £370ni. bank borrowing for 
oil industry. the Forties Field development in 

The rising availability of these January, it was learned yesier- 
indigenous supplies seems likely day. 
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Security & Accessibility 
-you’ll get both at the 

Cheltenham & Gloucester 

Like aH Cheltenham & Gloucester 
Br^ch Managers, Terry Adams ofLeeds 
knows that todays investor wants 
sometihingmore than just ahigh rata 
of interest-he needs to know, that ho 
has real security for his investment 
andtihafche cangetatitwhenhe 
wants it. 

Why not contact your lo cal branch and 
arrange tomeetthe manager?ItwouIdbe 
time well spent. 

Itpaystainvestinthe Cheltenham & 

Gloucester. 

Chief Office: Cheltenham. House, 

Clarence Street, Cheltenham. 

Telephone:(0242) 3616JL 

Branches and agencies 
throughout the UK are 
listedin your Yellow Pages. 
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RACING 


BY DARE WIGAN 


WINE 


A True Shot for punters 


Piedmontese red wines 


BY C. GORDON TETHER 


PUNTERS AT Llngfleld who and anyone who watched the I shall expect htiB to 

have fared badly In the earlier race carefully, could not have weight successfully to Tuaor cnMIIND PENNING- ROWSELL 

races may recoup losses in the failed to have been impressed Crown. BY EDMUND PENNlNu-KUWocLt- 

Rotherfleld Plate (4.15) this by the way in which he ran. Liberty Lavryer, successful . 

•afternoon by supporting True Sure enough, less than three here yesterday, can defy a. 5 lbs. 

Shot, a colt by On Your Hark, weeks later, he turned out st penalty in the Perobury Handi- 

who cost 13,000 guineas as a I_Ll cap (3.45) for he is still 2 lbs. ^ .7™^ of ^ piedmont nebbia. the Italian for fog. on to coumeraci this are obliged^ 

UAsplano ■ ■ * • In n4 tKn ii'nirrntc Ufltn “ “ v 1. ? _ * -* * paiwiiM 1 FI Wnlllt ini' RhPfinr.J 


THE International Monetary 
Fund's increasing identification 
with the theme that the Bretton 
Woods system is Irretrievably 
dead has Implicitly presented it 
— remembering that it exists 
primarily to supervise and police 
the functioning of the world's 
monetary machinery — with a con- 
siderable challenge. It is to 
suggest what should take its 
place. For it would obviously be 

the last word in unhelpfulness 
for the IMF to undertake 10 
engage in such negative pursuits 
as reducing the role of gold 
unless it was willing to propose 
alternative arrangements. 

So it was not surprising to find 
managing director Witteveen 
responding to the invitation to 
address last week's International 

Financial Business Outlook Con- 
ference with a long dissertation 
on the future of international 
liquidity. 

There is always a danger, he 
pointed oat, that pre-occupation 
with the problems of the hour 
may prevent us from standing 
back and taking time to chart 
the course of the next few years. 
And he therefore intended to 
take this opportunity " to discuss 
the role played by public and 
private international liquidity in 
the world economy and consider 
ways in which the international 
community might be better able 
to manage these resources." 

Gold’s role 

It was not, it has to be said, 
a very courageous exercise. To 
begin with, he was not prepared 
to stand back far enough to 
admit that, far from reducing 
the role of gold, the recent 
international agreement abolish- 
ing the old parity and finding 
new uses for the Fund's own 
stock is calculated to bring it 
back into the monetary picture. 

How can it be otherwise when 
it will have the effect of raising 
the gold element in the inter- 
national liquidity stock from a 
fifth to almost a half and end 
the previous five-year-old near- 
freeze on official transactions in 
?old? 

By comparison with the exist- 
ing theoretical position, the new 
agreement might seem to carry 
demonetisation a stage further. 
By comparison with the reality 
— which is that gold bad become 
more or less completely demone- 
tised as a result of the Fund's 
tacit connivance at U.S. policies 
having that end in view— It is 
very much a step in the opposite 
direction. 

And when it came to standing 
hack to look at the future. Mr. 
Witteveen dearly felt impelled 
10 proceed with the greatest 
circumspection— for example, in 


relation to the question of doing 
away with the reserve asset in 
which the U.S- has a large vested 
interest— for fear of treading an 
the sensitive toes of its largest 
and most influential members. 

However, he did eventually get 
round to making the point that 
something ought to be done to 
bring the global level of inter- 
national reserves under control 
because, unless k was, badly 
behaved countries would always 

be able to dislocate the 
economies of others. And he 
conceded — in a masterly piece of 
understatement — that the spei> 
tacnlar growth of the reserve 
currency element in the inter- 
national liquidity stock repre- 
sented by tbe dollar "bad 
probably played a role in 
triggering off the world-wide 
economic boom which led to the 
recent inflationary explosion." 

Having thus tried to establish 
that the introduction of meaning- 
ful international disciplines over 
reserve creation would be a good 
thing, he went on to suggest that 
the hest way to brine it abont 
would he bv concentrating both 
the gold and the reserve assets 
portions of the International 
liniildity stock within a new look 
TTVTF so" as to pave the way for 
an SDR-based system. 

And if the nations were not 
prepared to embrace such a far- 
reaching change all at one go, 
Mr. Witteveen said, they might 
perhaps be inducted to make a 
start by agreeing to hold a 
minimum proportion of their 
international reserves in the 
form of SDRs. Which, he 
suggested, would put the Fund 
in a position to achieve inter- 
national management of the 
global amount of world reserves 
by adjusting the aggregate 
volume of SDRs and varying the 
minimum proportion of reserves 
to be held in this form by 
member countries. 

Nothing, it may be argued, 
could be worse than the system 
— For want of a better word — the 
world has had to make do with 
in recent years. But the starting 
point for any reform exercise 
must surely 'be that the new 
order will not lend itself to the 

manipulation by the heavy- 
weights for the benefit of the 
heavy-weights that has 
characterised the Bretton Woods 
era. 

There is no difficulty in seeing 
that Mr. Witteveen's global 
central bank could serve merely 
to perpetuate — if not accentuate 
— this defect. Unless he can 
sbow how it can be prevented 
from opening the door to world 
government by the powerful 
through the financial route, it is 
hardly something that can be 
taken very seriously. 


yearling. 

True Shot has run twice; first, 
-when fourth behind Petalca at 
Goodwood In September; and, 
second, when occupying an 
identical position- behind Sun- 

charmer Lighter and' Bill’s Song 
at Newbury. I think .he will be 
too good for " Catterick winner. 
Brands Hatch, who missed a race 
here yesterday. 

Judged on form shown at the 
Newmarket October 1 meeting, 
Sarong is a logical selection for 
the Pheasant Stakes (2.15), for 
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■115— Toimlros** 

2.45 — Mellon 

3.15— Night Sky 
345— Liberty Lawyer 
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M6-Panoreilm* 
3.00— Sans on Ami 

3JD — Jeanle Doff 

4.0ft— -Samba 


better in -at the weights with up B S an toe greunds S U is haree^ted remain m wood for specified 

Kiyoswanee who, in my view, to afferent Ute in possibly foggy autumn periods: Fara. Suzanp and Boca 

was fortunate to have defeated conditions. three years. Caniuara aq<j 

him at Newbury 12 days ago. ‘ ^“Sn^Sr Pied^ ..Although .the blend, of the Ghemme four ywn 1 before 


have® wn 

probable 


too, the better table wines are 
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all Nebbiolo (Spanna). but up to will turn out exceptionally well. 


Ian Walker’s filly fairly backed Sandown and defeated Levteda, touted off ta fted^ngrtagw Although a certain amount of ® ofBanarda di Gat- Visitors to the region will 

up in the Several Stakes from who had won hemrevions race at. Haydock last month. ordinary wine is grown on the «»■?! he included. Nebbiolo tnmnitna and comiur.n. 


had reason to back her. one of Toimlros, partners Night Sky for w rusae not *» he overlooked is the agreeable plummy wine, has a market is ' Germany, followed by 

whom obtained 50—1 to ■ his S. Ingham’s Epsom stable in the v,ay Han ~ ap „ . , excellent Gorgonzola, on* the reputation for its aroma. Su-irrerland but while no douhr 

money. Among those who Lullenden Handicap (3.15), and. And Bomba, a superbly-bred spot a' deliciously creamy tf if one were placing these wines _ lso lo v, c picked up in Sobo »n 

finished in the ruck that day, provided that Night Sky is none filly by- Busted, would only have definitely flavoured cheese that i n terms of quality. Gattinara Britain none but Gattinara' :» 

was Totawnw. ..a coU by the worse for, his bold effort to consent to do her l^ra order goes weU with the tannic local would certainly be placed first. at alI well-known. For all their 


was Tolmmw, .. a colt by the worse fori his bold effort to consent to do her best in order goes % 
Lorenzaccio, who was making bis against Mr. Bigmore in the Man- to win the Hoby Maiden Fillies wines, 
first appearance on a racecourse, Chester Handicap at Doncaster, Plate (4.0). 


SALEROOM BY ANTONY THORNCROFT FT CLIPPER RACE 


New York records 

LONDON Is In danger of losing 
its position as the centre of the 
world art market, at least as far 
as auctions are concerned. The 
10 per cent, buyers' premium 
Imposed by Sotheby's and 
Christie’s this season, and tbe 
uncertainty of the Wealth Tax, 
have resulted in mare and more 
of the important works of art 
being sold off in Geneva, Monte 
Carlo or New York. 

Yesterday, there were 
unimportant sales in London, 
while Sotheby's reported world 
record prices at its Sotheby 
Parke Bernet saleroom in New 
York. These came in the latest 
auction from the collection of 

Geraldine Rockefeller Dodge 1 . .. *1 *•>/>£•’ ' 

which has brought in £2,727.663 
to date. There are two more Bead of St John the Baptist 
sales to come. by Andreo del Sarto drawn 

The highest price, and a new “ chalk. Drawings by 

record for an American bronze, ® e * “J/ 0 * 411 early loth-cen- 
was the £72,115 given by an *“7 Florentine master, are 
Indiana collector for the “ Pass- very rare and only two 
ing of the Buffalo ” which was others re m a in In private 
created for Mrs. Dodgers garden hands. This one conies from 
in the early 1930s by the th e collection of W. Drury 
American sculptor Dallin. Lowe (expected to make 
Another good price was the between £I5,000-£30,000. 
E55.2SS for a painting by the 
19th century artist Bierstadt, “A 

view of the Hudson." There was In Bond Street, Sotheby’: 
also an auction record for a work books for £85,104. The 
by the sculptor A. Phimlster prices were for Gould’s prol 



™ Y 1 ” /Ini °“ y Malden Jniues wines- then Ghemme, Boca, Sizzauo and D0C statlls these are in essence 

Plate 14-uj. . Fara in that order. Not of course E00d loca j w j n es, made with 

Co-opera lives that the local champions of their varying degrees of skill and 

■ _ . ■ „ own. wine would accept that suecGS « 

__ ______ -- Serious wme-growing really rlassifirafinn success. 

FT CLIPPER RACE begins on. the low but steep- Boca is grown on the same line By Italian standards they are 

- - ■ ■ — sided Caramino hills tfaaLthrust 0 f hills as Gattinara. but the local not particularly cheap, for all 

out like a finger from the Foot- d^ate is said to be colder, and need a considerable maturing 
Vonhic noor of toe AlP«- These are the wines are less rounded and period, thus tying up expensive 

i aCIlid -JUVAX Colli Novarese, which .is also f rll ]ty. It is a very small area capital. Although the v mi 
. . the name of the co-operative with only a handful of growers comnni. sold with grape names, 

Wvrrlrtlkir (Cantina Sociale) at Fara. one marketing their produce, plus are not dear, the DOCs range 

OY-UUvY of the communes entitled to the W hat may be called week-end ex-cellars from L700-1.000 i50p- 

« ** DOC appellation. The others are growers. Total output is less than 70p). and 1 tasted an excellent 

DESPITE PROBLEMS with con- Ghemme, Sizzano and Boca; and 500 hi. a year, whereas the com- Gattinara TO with a trade price 
laminated food — the crew are really in the same group but paratively broad sweep of tbe of LI ,2 00 ( 85p). In local shops 
now eating great quantities of administratively in the adjoining Gattinara hillside vineyards they will cost L200-300 more, 
con deiced milk and marmalade Turin province is Gattinara. yields about 4,500 hi., much more However, such apparently 


Yachts near 
Sydney 


the first Leg of the Financial renown provides more oppor- DSlIeiilA vinpvsinlc after pxDr*nsi vp freight in bnffja 

Times Ctipper Race to Australia, tunlties for the private grower VTOeyarOS after “ W 

Both yachts have until Satur- than among the less-known These hillside vineyards are this meai1s wiQes retailing a ( 

day to beat the old clipper Novarese wines. So 60 per cent, attractively sited, fringed by E » gn « a bottle at whinK 

record of 69 days and both are of DOC Fara is produced at the woods below them and affording no ‘ itlt thev“meet heavy comnoti 
within striking distance. co-operative. wide. views across the plain to H 0 n f rem France pcU * 

They are now beating towards indeed, how substantial the toe south. DOC Gattinara comes 
ft “ d , G 5 n> relatively new wSfcS S the higher slopes, while the rr , _ 

^test estimated arrival day is operatives are Is shown by the lower are allowed only the arape- neavy CUry 
Fnday. . Howwer. she now has fact that the Colli Novarese one. "a™®. Spanna, on their labels. ni e future of such Italian 
of w Wch started only in 1954 with Spanna is also grown elsewhere wines here — and there are 
nine spinnakers : she began with 35Q members and now has 850. 10 Novarese area. scores of others similarly placed 

t> S hnln n ^ bave with a capacity of 100,000 hi. Ghemme claims greater style —must lie in the downwards 
r«s ^ n Dea i U3 'rl. n which must be measured against and character than Sizzano; much harmonisation of duties promised 
.Ttruiaii total average production of wine depends on the grower. On the by the EEC. Since our last 

^ in the province of about 150.000 spot I sampled some agreeably Budget increases, on a bottle selt- 

JBf “SBLrJi U - fruit y Ghemmes. and others too ing at £1 the Government takes 

106 sou ern 1001311 <->cean - The Sfzzano-Chemme co-opera- acid. Fara develops faster than over half this amount; and 

— _ . , tive, started in 1960 has 240 the others, while Boca has a good almost one-lhird of a wine retail- 

KimiinpflSlfn members, but its proportion of deal of tannin and takes longer ing at £2. The higher tbe dutv- 

miuuuguniu DOC wines is much higher than to mature. All these are strong vat element the harder it is for 

dlllftlp at Fara: 80 per cent wines. Last year Gattinara was the lesser wines to compete, 

5UUUIC with only 10 per cent The rest up to 14°, and usually exceeds except tho«e vins ordlnaires that 

A commuter air link between tbe rmt comnni. u^iallv 13“. It is rarer to find any of are almost a drudge on the mar^ 
Birmingham Airport and London bearing grape names such as the wines mentioned here at less ket. These Piedmontese wines 


19th century artist Bierstadt, “ A Heathrow began yesterday with Bonarda (red) and Vespolina than 12.5°, which is strong by are decidedlv above that level 

view OF the Hudson." There was In Bond Street, Sotheby's sold “E®. ??P S dai) y b * ^ red) Bareugo or Greco French standards. So it pays to The growers 'there complain of ■ 

also an auction record for a work books for £85,104. The best „ . open . bottles well in advance, lack of publicity for their wines, 

by the sculptor A. Phimlster prices were Tor Gould’s profusely ££ in 7_ r,1 i!r _ 0° the other hand,^ ^ Spanna is especially Gattinara.- compared with those of France, 

Proctor. £24,159 for an Indian illustrated Birds of Great Britain. re maSic the I 0 ?? 1 nam % Nebbiolo, If Gattinara and Boca are but -much more effective than 

warrior on horseback. All told One set sold for £6,000 to Sabin here tbe fljshreiril affn « Gattinara.' while generally the biggest wines, all wine prnmotion would be duty 

there were eight records in a and another, pervensely a first the new National Bxhihhinn Nebb iolo is said to derive from have a good deal of tannin, and demotion, 
sale which totalled £631.995. edition, made £5.800 jn- Askew. Centre near Birmingham^ /tirpoS t 


there were eight records it 
sale which totalled £631.995. 
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Breawaat Show. 9.W 


■ti’Ti, news. «« pan. too and Voors. 1 23! m Delirery. 3JH p.m. Honr Scott 7J* 

■S'. MO »m. MS Thts com- Just « Mhmte. Ltt Th- WorW a One. Unmoo T^day. ?jo om tS? 1 ' 55 

«« Schtar.ana records ■*».- 0J0 U0 The Archer.. MwStllm UI TMnta .m’iS 

Aoienty of the B3C. CMoert: Hem 1MJ LWfln wttb Mother. 1JQ - JtoS. 


DUCHESS THEATRE. B35 8241 

EWBlitBJ B.D0. Frl S4t. S T5 and O.nfl. 
OHI CALCUTTA! 

_ NOW ' N IT* «l!» VEAR 
• Breathtaklnolv OeauH».il ■■ S. Tel. • 

* The Nudity Is Stunning-' * D. Tel. 

au “ « YORK'S. BS6 5122 E'fts ff. 
S***- S. and 0- Mats. Thurs. at 3. 
LESLIE PHILLIPS 
ROY KINNEAR 
In a new comedy 
ROGER'S LAST STAND 

8T6 22S8 Thursday 7.00 
Sobs. 0.00. Fri. and Sat. 6.30 and 9.00. 

. Freni America 

THE CHARLES PIEHCS SHOW 
^ Reduced price pre vi ews. . 
To -nioet. to-rnecrxw at fl.Oo. 

GLOBE THEATRE. 4ST IBM 

HOT PLAY OF THE YEAR * 
Evenlnc 1 Standard Drama Award 
RONALD PICKUP in 
THE NORMAN CONQUESTS 

bv ALAN AYCKBOURN 

R*Np A ITND THE GARDEN Tnt. B, fl,, 
S' 1 *- Sat- S.30; TABLE MANIVEPS 

ToeS^unP-T Frl - W 1 - 8-t5! LlVmc 
TOGETHER Temur. B.t5. Sat. 5.30. 

■gawnch. asfl 7iss. Prey. Tmr. nH 
Ot*en* TJiur. 7.0. Sote. 8 . 0 . Mat. Sat' 

I £ 30. -Noel Coward's Fatten Ah-jH*. 

C^ ^n. 3. r Pl8 X ““ 

HAYMARKET. 930 W32. Eras. 8. Sal 
5 and 8. is. Mata. wm. 2 . 30 . 

" herbehtlom triumphs: a 

aoperlative oerfartnance.” a u— 

NIGEL STOCK In ^ 
BCTZI 

■’ William Douglas Heme u one or ih> 

?53SrJRC ,l 'Er* coimw,. -n! 

CHANTING ENTZRTAJNMCNT.'’ s.T%£ I 


PICCADILLY. 437 4S06. 

Mon. -Thun. B. 00. Frl.. Sat 6.00 a.40 

KWA ZULU 

''Probably the most eomeulilveiv enln«. 
able musical show In London." F.T 
"A lovous occasion lnd*ed " Sun Eap. 

Now_Booklnc to F-O, 1076 

PRINCE OF WALES. nt-930 BBRl 

Evas. a.OO. pri.. Sat. S-30 and B. 30 . 
HARRY SECOM8E 

1 Lovable ClOWn.no “t-ell-nt slnal'n." 
D. Mir Ih THE PLUMBER'S PROGr BSS 
O^JEEN'O. 01-734 1 TG 6 E*-ninQ, BOO. 
Mat. P-^^O.^S .30 and, 8.30 

OTHERWISE ENGAGEO 
Anew Slav bv SIMON GRAY, 
Direr ted bv HAROLD PIN TEH 

RVVl /E t«*« theatre; T54 

IS9S At 7 o.m. 9 o.m.. 11 p,™,. 
PAUL RAYMOND nresenta 
THE ■ FESTIVAL 

OF EROTICA T5 

REGENT.. 323 2707. EvOnlno* Bi30 
Pru and Sat 7 00 and 9.15. 
a E2 oc SSHFATIONAL 

STAGE SHOW OF TWF -70* 

LET MY PEOPLE COME 
AN ADULT MUSICAL 
^5^ 3 .' Sb J l Fvening Nm. 

IOO tlrfcncs hwd lor *ale at doer. 

ROUNDHOUSE. Z67 2S64. Last week 
8vg M n 8 ;?;. S*t, 5.00 ana B.ao tt!. 2^30. 
PROSPECT' THEATRE COMPANY 

rw “BEST NEW MUSICAL . . VERY 
EXCITING . , . Set IT"* Ev Nnw 
ft 7.P Mwlc fiNtri from Avbtnoii 
Ld ParUkm — hard do ft Riviere. 

ROYAL COURT. 7SO 1745. Li»t ' 
Evdi. at 8, Sate. 5 and eTso, 
MICHAEL CONSTANCE 

HW,0ERN e ro.»a«.f U MM 1 NGS 
STRIPWELL 

„ _ ■ br Howard Barker 
“ Soparb performance bv Micnad 
, Hortfim.' r.T. "Hlohiv eBtertainlnp.'* G dn. 

| YOUNG WRITER S * FESTIVAL Theatre. 
tipMelre- UW 1 SaL Ton’t Tmr. Tba. 7 !m 
H“« Do^Tou Clean a Sunflower" Tom or. 

1 Thar. 18 4 * 1 . S e m i net for 14-fa ware. 


£.n C ■-? J- STiarteabin-, Are. 836 SMI. 
sep^ Prfl . All Sf«K Bkble. 

I.Gone Wjth TM Wind CAi Wk. and 5oa. 

H.so'* o"i. DeJrth <A5 wk - 4 l 00 * 

MT7. EARTHQUAKE IAI. 
^22"., FEEL.tt ai well k CM >1 M 

SEN5URROUND. Sep. Pert*, daily at 
-- so S.30 and B.30. Laet Week*. 

st., W.t. 499 3737. 
^•ALffUSES (Making tti fX Ldn.J 
ITSS*;. 1 5 5. ,n « Sun.T 4.00. 6.TS. 8.10. 
Late Mow Saturday 11 p.m. 

E rKr IB J^J-£iS£ Mcr Square 3 DAYS t* 
JHE CONDOR ( AAI Prop*, dally 2.M. 
ij 0 - Sep. peHc. All Mill bWbte. 

Na phone bo dt lnge. 

TESTER 5QU ARE THEATRE. 1930 52521 
JSM'HtMrl Feel 1 ” TOMMY (AAi The 
i E E MJ. °* WO Ytif. Sep. pert*. 1 . 20 . 
«.3a. 8.M. sun. 4.30. 8.00. All seen 
may bo book ed 

°° “JJ YM ARRET (930 2738-27711. 

Sep perl* Wk. 1-lf- 

ai 1 S ™5*2 5 ' Sh * rn ®<» »« t .55. 5.30. 8-SS. 

AH seats may be booked. 

a ° E ° N I-ElCfSTER SQUARE >930 ill”. 

?!oo. ™50. 8 7 .mV **'■ CMt 
PJAZA 2. Renent St. 839 B494. ' Box 
~ °- m - tnotjwi*. 1 * 
GOME WITH THE WIND <A1 in t 5«W>- 
(*rrtv Daily 2.15. 6.50. UW 
Show Sat. 11.15 p.m. All seats bookaw*; 
PRINC8 CHARLES. Lele. Sd. 437 BTin. 
_2"d Greet Year 
n. 1 . E {fMANUELLE l» , 

Djv. tine. Sun.T 2 A3. O.tfc 
-»{*«• snow Fri. and 5 il n-<s- 
5Q»t« flhblc. Lie d . Bar. 

UTZ. Leteetter Square. 437-1X34- 

- NASHVILLE IAAI 
PTB9«- Dally 1 45. 4.50, 7J5S. . . 

iWIB t- Wc Se. twirdenr Sfct 4SS 
Fer f». tJally from lUL 
°™J^'NGPOOL I A) 1.05. 9.00, 8-30- 
OP 2ND AVENUE fAJ 3-1 0- 
y^O. Uw Show PH. flJM 5M. 19^8* 

*S!5!rP i- L . we '_j?' Wardoor St-L 43? 

Ccm'' P*sft Oallv from 12 ia 

•hsl 1 '!® 

Snd S Sat°i S 2.o 7 5 25 - 84S ' FrL 

aNHMAS ARE CONTINUED 
ON PAGE 6 
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Festival Hall 


The Halle 


Seldom can the- HallSance as a whole was a surprise 

Orchestra have played under all the greater for what had 
James Loupforan with greater preceded it: Chopin's F minor 
master^' or breadth of tone than Piano Concerto, in which the 
in Mahler's Filth Symphony. -on playing was grey- and sluggish 
Friday evening. It was a very beyond - what Chopin's rather 
special tone and ensemble the restricted orchestral writing 
players produced— not- blandly could easily hear, .and in which 
assured, necessarily, nor without Mr. Looghran was an accom 
passing fluffs . {far fewer of panist . over-enthusiastic . about 
these, in fact, than expectation (and therefore rather tentative 
accepts as inevitable in Mahler's towards) the soloist Claudio 
long and cruelly testing Amu. Some spacious, amply 
symphony): but solid, with the shaped phrasing in the slow 
hind of powerful, fall-mettled, movement reminded the listener 
granitic brass-playing not per- of a great pianist at bis best: 
baps always comfortable on the most of the time, however, the 
ear, bat splendidly full of bite, sound and the approach seemed 
The strings, once so impover- oddly .colourless and; cloudy, 
isbed of deportment achieved in * 

ihe Adagietto, a unanimity of . There was nothing in the least 
attack and colour all the more colourless or cloudy about Radu 
moving because one sensed the Lupu's appearances, in the 
concentrated effort beneath — and Mozart Piano Quartet K.478 and 
as introspection tensed and then . the Schumann Piano Quintet, 
soothed into stillness is the with - the Amadeus Quartet in 
essence of that movement, the the "same hah on Sunday after- 
performance was as “ right- ”■ as noon. Delicate,- veiled sonorities, 
it was admirable. quietly (and sometimes self- 

• , . . _ _ consciously) poetic turns of 

For all this, Hr. .Loughran phrase, an evewnalleable sense 
muBt take a large share of praise. 0 f rhythm: these characteristics 
Yet it was not an altogether tazde Mm an extremely unlikely 
satisfactory or complete .account Amadeus associate, at least on 
of the work, even so. To recon- £jj e quartet’s present outwardjy- 
cile its far-flung polarities of felt-and-almed form, it was odd 
feeling demands from' a con- indeed, in the Mozart Andante 
ductor. ideally, a : mercurial movement, to bear so lissome 
temperament much like the .com- and discreet an accompaniment 
poser's — who could move, we are f or th' e juddeiy approximations 
told, from deep depression, .to and curdled uppexstrmg tone of 
hilarity and sallies of wil in the Norbert Brainin’s solo utter- 
space of minutes. It was the ances. The Schumann, especi- 
joriality, the broad - comedy, the ally in the outer Allegro move- 
sheer fan. in the music that meats, found ‘ temporary unat- 
tended to be underweight. The mity : in vivacity; even then the 
Scherzo’s ability to throw 'out contrast between' Lupu's air of 
infectious new episodes was newly discovering music, and 
moderated by a sedate tempo; the Amadeus' comfortable, entre- 
insufficiently animated at the- on- prenenrial manner of dispensing 
set of fresh high spirits: the it, was hard to ignore. As a 
Rondo-Finale was similarly central; string quartet offering, 
muted. But to the opening move- 'Schubert's A minor CD. 804) -was 
meats, with their different faces played, with at times a eon cen- 
tum ed on the same tragic tration on “ manner " that sug- 
spectacle, there was-. a. broad,, ges&ed .contact: with the inner 
dignified response. Schubert bad been all but lost 

The eloquence of ttie perform- MAX LOW* SIT 


Hazlftt, Gooden & Fox 


John Martin 


by D E N Y S SUTTON,. Editor of Apollo 



Festival Hall 

Prokofiev 

by GILLIAN WIDDICOMBE 

Between Prokofiev’s large, eally. but falls into a powerful 
popular Fifth Symphony and his angry climax before an abrupt, 
facile comical, child-like evil conclusion. This apparently. 
Seventh lies a long, dark, is the hardest movement to bring 
agitated work generally unloved off in performance ; but ail 
.and unheard : but. by those who three require particularly clean, 
'champion Prokofiev, very much widespread intonation. and 
■ admired. Last Sunday it was dramatic, courageous shaping, 
j played by the London Pbilhar- Weller is an efficacious eon- 
imonic. with the i Vienn^e con- ductori and Sunday's perform- 


.'ducror Walter Weller, The LPO 
has just returned 


nas _ just return^ f^m a wilil pj entv of strong tone and 
Russim tour (raineiiUT siicceifr ^ riys of sllver) . strin . 

j perform, nce'was'/ied dot to that. gf{; ®“' h ' •!»' 

I sumably’for Decca t . h ' S wee ^‘ pre " MS * 5 £ && 

I The Sixth is a three-movement memor J’. and as a result seems 
.work. 45 minutes in duration. It more concerned with the fluency 
j reaches majestic proportions in an d forward motion or a niusicj 
• the central movement, an paragraph than with us actual 
elegaic Largo, where the score sounding quality, in each mm** 
is most densely knit, and con- meat there were passages which 

tains some terrifying chromatic could have been handled wiih 
turns and undertones. The first mure imagination. And the 
movement is a restless exchange three Slavonic Dances (from 
of contrasting ideas — some in Dvorak's Op. 46) which opened 
the heaviest of Prokofiev's tick- the programme might have been 
tock idioms, some lyncal and conducted by a machine. 
dreamy. and so ^ t „„ blunt and brisk were they :n 
dependent on instrumental se q uenCe and repetition. 

^s&n n ( r% suras «« - h " 

&, lira jsa rasa 

ninching; but Shostakovich t “ e soloists entrance, and 

f robably derived a good deal stretched intonation beyond :ri 
rom trie hollow doublings and normal confines. Noncihele-v 
i spare textures elsewhere in this there were moments which ro*e 
symphony i. into lyrical warmth and refin, -ri 

The finale is a vivacious quick- colouring, and reminded c< of 
sand. It trips along optimisti- his more distinguished playing 


a nee was generally well done. 


John Martins Belshazzar's Feast 


Lots of Mr. Bigs 


by NIGEL ANDREWS 


The evn- Rowing interest in as was pointed out by Jean Morgan with the subject far an of paint leaves much to be de- 
Fnatich naintim* has inevitably Seznec in an exemplary study: entertaining book. Mr. Feaver sired; his colour is often shrill. , 
Enghjh paii^g has mevitamy fflr ^ doeB „ not sufficiently emphasise His lack of subtle colouring is . 


directed frefih attrition to John fl ueiIced j, him. Mr. Feaver Martin's connection with the one reason why his mezzotints. 

if. tOKifA nnao u . ■* 


Martin 


Covent Garden 

Elisabeth Schwarzkopf 

Following last season’s success- gramme, otherwise devoted to 
ful Sunday evening song recitals Hugo Wolf, as was tie whole of 
at Coven t Garden, a new senes Scbwarrkopfs previous recital 
began this week. The singer “ Kennst du das Land?” taxed 
should have been Victoria de ios the singer to,- her utmost, but 
Angeles, but she was forced to Philine’s Song- was perfectly 
cancel, and Elisabeth' Schwarz- poised, containing some of the 
kopf took over at three days*' finest vocalisation of the whole 
notice. Emergencies, as I have evening. “Trail* zdeht der Liebe," 
had occasion to- remark before, from the Spanish Songbook, was 
always stimulate Elisabeth not quite so successful as in the 
Schwarzkopf to give of her best, Festival Hall, tat- “Mb bab in 
and this was no .exception. .The Peuna," Trom the Italian Song 
soprano started the evening in Book, came off even better, 
rather better voice than -at her As on the earlier Occasion, the 
South Bank recital 15 days ago; pianist was Geoffrey Parsons, 
the Opera House acoustics are who surpassed himself In depict- 
also kinder than those of- the ing Gretchen’s Spinning-wheel 
Festival Hall. the Gypsy's fiddle and, in the 

The original prograhima was Jjg 
to bave contained French, Ger- Wo . . . Wie.lange 

man and Spanish songs. Schwarz- senon. 
knpf, with one exception, adhered 
to the great masters of the Ger- 
man Lied— Schubert, Schumann, M ftnr . v 
Brahms. Liszt, Mahlerr" W olf- and- 1 * • J 
Richard . Strauss— offering an . 
anthology- of favourite -■ songs,’ ’ 
most of which she has sung many 
times in London over the years, • ... 

Schubert’s “Der Lihaenbaum " - ■ * 

and “Gretcben am Spinhrade” 
were followed by Schumann's 
“ Der Nussbaura,” exquisitely ., 
whispered in the tiniest thread 
nf tone. After •' Brahms’s 
“ Vergebliches StSndchen," the 

importunate young map and the feij-toysiy the first in 1973. Other similar noises were warmth, sincerity 
prudent young gni/ nicety w - an impressive, beard from French groups were astonishing, 

characterised, came Liszt's Die .-vtinin'civJiv fpstivni hprame such a< Cohelmec (with a lady 'TrnmKnnii^ r.a 


he which rely on black and while. 

and 


“ 77 " " “ ." and louder than life in Kanm'i 

Hollywood by Garson hanm. prose. Goldwyn. in particular. 
Hart-Da vis, MacGibbon, ±4.«5 P shelling out malaprnpisms with 
350 pages the same largesse that he dis- 

penses studio contracts, has never 


Hu *° 

(1789-1854), once a ygminds us that Martin’s The Neapolitan master, though 

popular master. Credit for hav - Q f Nineveh appealed to does have much of interest to are often more expressive and | Garson Kanin’s great strength been brought to ^ stich^iiTiciouslv 

ing done much to revive his Joseph Bonaparte, Louis say about the origins of bis telling than his oils. It is only j as h pi U j-v?right and scenarist — funnv life 0 Although the hnok 
reputation is mainly due to the Napoleon and King Leopold of l«« r0,s and its eclectic necessary to compare his paint- h e wrote Bom Yesterday, and sometimes’ looks as if it was 

late Thomas Balston who wrote the Belgmns and that It was last character. '^ ^th tbose of a W low ^ his wife Ruth . Gordon writ ten down in an idle moment 

..VtemiiwH thP » heard of in the collection of H ow fascinating to find, for romantic such as Delacroix to 1 

about him and inspired the ex- Klng Farouk in Cajr0> instance, that he was influenced see how f “«? and invention are 

hibition of his work held at the ... 5t . S P rorkereii's bouse no true substitute For a sense of 

Whitechapel Art Gallery over 20 inter^for^eld^h^'^f colour and a for desi ? n ‘ 

years ago. • creating fascinating images of a the mausoleum of Hyder Ali G. F. Waagen. who had a good 

Now Hazlitt Gooden and Fox horrific nature. He was a painter Khan at Laubang. However, not eye for modern English painting, 
have staged ■ show of Martin’s who explored the Supernatural everyone wUi agree with Mr. notes the touch of melancholy 
oaintinas water-colours and which had such an appeal for Feaver’s contention that a paint- that pervades Martin s work, 
nrints in aid of the National Art- the nineteenth century and, ing such as Belshazzars Feast This painter was always keen to 
Collections Fund. It is open significantly, Sickert admired his looks ahead to the architectural show man dwarfed by nature and 

VS&C St. He w “ ’ paiter Gf 

mornings/ It I, bring held to Martin was self-tangM. How- ^ 0n8,y ,D,lu “ ced by ijlnaffofbis'^ ^odfro^pp™.' 

coincide with the publication of e ver, this did not prevent him • PI3 

a new study of Martin by Wil- from possessing a considerable This show’, which has been Martin was an illustrator who 
Ham Feaver (Oxford University knowledge of the Old Masters .well selected, displays the found congenial subjects in the 
Press. £7): Mr. Feaver is also and echoes of Claude. Richard familar Martin— the painter of Bible and in Milton. He was 


responsible for' the~neat' cata- WilsoiTand Sal^toT RosTmay large scale dramatic' paintings alert to the growing horrors j 

logue. be detected in his paintings. He that foreshadow Cecil « »«-b a n life and devoted mueh.is at best when refracting and 


scripted some of the brightest jn a studio lot or in the corner 
post-war Hollywood comedies— 0 f a restaurant, the thrown- 
was his ability to define character together casualncss or it all is 
by dialogue. His ear for the p art 0 f j 1s a p pe al. I haven't road 
quirks and vagaries of individual an account of Hollywood m the 
speech stands him in excellent vintage vears that captures quite 
stead in his new autobiographical so much of its idiot charm, or 
book Hollyufood. Since it tells that so effortlessly burlesques its 
us less about Mr. Kanin and his pretensions, its tyrannies and its 
rise to celebrity during the 1930s blind, unconquerable egoism, 
and '40s. than about the glitter- 
ing collection of eccentrics he 
met in what was then — and still, 
by default of any serious com- 
petitor. is — the movie capital of 
the world, the book should per- 
haps be re-titled 1 Am A Tape 


Phoenix 
Opera gala 


w ... ___ B. de urban life and devoted much 

Martin’s position as a leading wa/ active " at a time when the Miiie.. It also represents him as time and fortune to plans fpr 

r i a : i.; U tkn Uvirvlieh ctiflul imnrnVPfflPTlI Hp had n 


ELIZABETH FORBES 



\ 


aroused ^th^si^^ France! and* “provided the Uvely“Lady eolbur such as A Ptm: Moonlight, have the gifts to achieve tragedy. 

1826,-Teveals that be was already in his ar.t, in .the sense that 
interested in the nocturnal Turner did in the Slope Ship or 
effditi^ later explored with G6ricault in the Radeau de la 
' • • ■ ■ ’ • * 1 greater sedsiflvity "by "Whistler. ’ M&fvx£ Martin's vision Has an 


Jazz Pulsations 75 

/' by KEVIN HENRIQUES 

jux Pirfsations 75 did not tion ” was repeated twice at the notably with the legendary 
throb as harmoniously or as behest of the seduced audience. Jimmy Lunceford orchestra, his 


Martin was an unequal air of tinsel. Nevertheless, he 
painter. His work is best seen remains an intriguing figure In 
at a distance. His aim was to the history of romantic art and 


magnifying the personalities of n j* n 

«thprt=- hie »nr fnr ths» iifirt- w Pera 


An opera gala to help Phoenix 


others; his ear for the idio- operas appeal for funds to 


syncrasies of conversation raising aP SU c r 5j 

a book that would otherwise ll.nrf^ vLpllh 'r m 

have been a standard pot-pourri 30 * 

of showbiz gossip to a level 

of frequently quite inspired Si *?,! 

mimicrv and rpcall services, Jojce Grenfell will 

mimicry ano recall. compere the proceedings: the 

Sam Goldwyn. Carole Lombard, English Symphony Orchestra 
John Barrymore. Marilyn Monroe, will be conducted by Vilcm 
Harry Cohn. Charles Laughton. Tausky and Roderick Brjdon. 
Judy Holliday and Ginger Rogers The price of tickets, now on 


and swing 


ambitious" six-day festival became such as Cohelmec ( w i* t< » l*^y Trombonist Gene Connors, no 
o ver^ambitio usly extended this singer whose "ooh-ooh moan slouch, followed but could not 


drei Zigeaner," the 

rfa ri^ c Sh ^!fh d ^ n w n ti»rfii w » yew tp an unmanageable 11-day into 

JSir. leviathan which at times ram- irreverently echoed by a wag respected trumpeter from New 

paged crazfly, burdened by the m the audience), the Free Jazz Orleans, Wallace Davenport, 

' ^rrnoTT^ weight of its own good but mis- Workshop of Lydn nd fine almost did. A punchy, full- 

♦hp ^ichoc** glided- in teutitms. Late or non- musicians tike pianist Siegfried toned -player, now branching out 

nontMs? in JEtrii ■ mHc appearance of artists, delayed Kessler and soprano-sanst Steve ^ a soloist, he really needs a 

contrast in which words were ;starts ro concerts, a general Lacy, who, among others, smooth rhythm section to play at 


the microphone was match Waters' success: that 


WE'VE BEEN 
LINGERING OVER 
THIS PORT 
SINCE 1965. 


^oufn^ nf ^ of ' disorganisation and far, dabbled with the technology of his peak and be did not have it 

far 100 mach a^-garde (or synthesisers but should have he re 
r rnm Hamlet oy Kiauxd Strsiuss . f«-Aa\ inm mjptg Hia maior known better M . 

made an interesting hi terinde >. Apart from this one, almost 

In the second half of the pro- SSSrStnuSfl LetwS? 8 ^ or- 711686 darfilo apart only other concert com- 

— ,P lri) . , J c there were bands and musicians parable in quality’ was the Pablo 

^ who Pl^ed contemporary jazz j am Session, which proved that 

iT> a more ZDUSiaaRi ^ an d con- whatever may be said about 

rSSf wStitia wayanfi were not simply Norman Grani he needs no 

fte .crowi^ Count makmg noises _ Among these lessons in programming. Then 

^ Brotherhood of Breath, towards the final hours of, 
birthday cake^oEjara^ ano roe confirming lXs umqueness ^anev’s plethora of jazz it was 

SlSSC 5 2? ,y i£3£ among European-based bands— | e ft to the incomparable viotinlst 

Ing face durtn„ the 11 - 0 ^ no ot |, er sr0 up of medium stephane Grappelli to provide 
Pulsations are briefly plays with such force and much-needed and much- 1 

nsed - ‘ _ • : unremitting energy. Coincident- appreciated sanity, beauty and 

A* in 1973. Nancy’s feast ally, the . other most-talked- elegance. These qualities, along 
focused around daily concerts about concert of the Pulsations with wit (which trumpeter Clark 
in a 3,000 capacity circus tent, was also, of British origin — Terry predictably provided on 
The Chapiteau, and tlw 1.000- the large, -rarely-heard forces the Pablo Session) were glaring 
capacity Satie Poirel. Support- amassed by pianist/composer/ absentees from most concerts, 
ing this was the Festival “ Off, arranger Keith Tippett which .. Pniciinn* 

or' fringe; sessions in res- he' names Centipede. . Also diuing the Pupations 

taurants. hotel bare, stores, bowl- - . Nancy tajrf the tnenmaJ 

ing aMeys, even, one in the looil - --’ • ■ . general . 

orison C which I could not ' Centipede was an entirely new, pean Jazz Federation which took 
attend) with musicians drawn somewhat jolting experience for one positive decision, to become 
th airily from those playing at Nancy. On the dimly-lit stage International instead of Euro- 
the concerts: This year it was 1 five singers, three female, two pean. But, attended mainly by 
here that the Pulsations vibrated male, began .the opening section radio, TV, record and journatis- 
most satisfactorily. In a large, with orgastic moaning, staccato tic figures, this well-intentioned, 
typically French, brightly-lit vocalising: The huge (over slightly idealistic organisation, 

brasserie in the main street 50) orchestral forces includ- did little else but prove that jazz 
Duke Ellington’s former ing strings joined in and the people are as chauvinistic and 
drummer Sam Woodyard was piece assumed a vast sprawling personally motivated as tnose in 
heard one night playing with an shape. It developed along loud, more rarefied sphere. 
atiSvench. Kington-orientated ^comprehensible lines. As the Now, however, Les Comitfe des 
quartet Saturday night diners five singers cavorted crazfly to Fetes de la Viiie de Nancy must 
in a -tittle bistro were maybe tie music one searched for a unselfishly consider the future 
surprised to bare the digestion meaning. Now and then mean- of its Pulsations, for next time] 
uf 17 their tournedos rossini ingful solos from wch reliables there will have to be major 
SLuSFSf SPSS blues- as Harry Beckett (trumpet) and changes. Clearly 11 days is far 
men Willie Mabmf and Doctor Mike Osborne (alti«ax) relieved too long for a jrn festival,! 
RrS. in the bar of Nancy’s-the heavy weight of it all. But especially with exhibitions, film 
Tipw-rt—and most vulgar— bdrel. welMit and stage-managed as it shows and receptions as well. 
driJker^ mm * blues is. Centipede is really a pop/ Talk of this being the last one 
mVhwr nf Mickev Baker and the rock/theatre experience. is reckless and premature for, 

SSSdiSfe jS? ’wrtniqu. The enly otter Britieh repre- N.ney i, seog^phicaUy „d 
of former Schnabel pupil Bob sentatives in Nancy were that fhfe 

VateL genial, ubiquitous singer Beryl The Comite must learn from this 

Bryden, complete with wash- years mistakes and make sure 
* ' . - -hoaud, and the Trevor Richards their leviathan is pared down to 

Moment! »el. « £Z lee^L WSPMttl 

h «• MM Witt . laustdogl 

S® venues the -Off- and also at the best ***■ 




Croft Distinctic^Tawn^’ Rxt . 



75. in these smaller venues , _ , , ^ . 

^({—mercifully no an? ai TraditimSff jax* 

ass- #- W -as;' wS 


-Bob Wilber at 
the Seven Dials 


Who Sfllcted*' * heiT “ d *0^ MmQ - seven • boura 

tin on a public which, later. .On Thursday next, November! 

to be truthful, was. in «■ ^ The overwhelmhig success of 8. at 8J» pan, the soprano f 
youthful liberality, tolerant to this packed, happy event was saxist-clarinetist Bob Wilber will , 
a fault. For mo the most Mild proof of the true meaning P i ay a t the Seven Dials. ' Shelton ! 
memorable ■ (and forgettable!) and raison d’etre of. jazz. Vocal Street, London, W.C.2. . 
was a conglomeration of mainly and piano blues from Eddie Boyd since 1968, when be joined the 
French musicians, singers and and Willie Mabon, then primitive World’s Greatest Jazzband, Bob 
strine players pretentiously playing from Doctor' Ross, the Wilber’s fame has spread 
labelled the Utopte Sporadic one-man band of . harmonica,' throughout the jazz world. Now 
Orchestra. The basis of their guitar, bass drum, voice were he has left that hand and is 
nnn/rnck/iazz revolved, almost contrast enough but. to this was working again on his own. At 
Entirely round ' repetitive added the ebullient 73-year-old the Seven Dials he will be 
ngtinaio figures which they mnltj-reed. player Benny Waters accompanied .by Colin Purbrook 
^™wTtpd ad nauseam, add who really stopped the concert, (piano). Ron.Matthewson (bass), 
noisome; one such " compose A player of vast, experience, and Derek Hogg (dram*). 


provide theatrical effects; how- a true eccentric in the English ! are among the stars and movie sale at the theatre, ranges from 
ever, the qua lity of his handlin g tradition. ! tycoons who emerge both larger 7Pp to £10. 

THE GREAT HOTELS OF CANADA. 

Today, Canada is one of the most inviting 
countries in the world: beautiful, uncrowded, vigorous - 
and with prices at last favourable to Europeans. 

For businessmen and tourists alike, it presents 
an open door. 

And through that door, you'll find ali the equally 
welcoming doors of CP Hotels: 

They range Canada from coast to coast. 

They include some of the finest hotels in the 
whole world - unbeaten for comfort, facilities and 
positioning (right in the middle of town or else well out of it^ 
among lakes and forests and mountains). 

And luxury for luxury, you’ll find they work out 
cheaper- sometimes cojnsiderably.cheaper- than 
comparable hotels in Europe. 

MONTREAL 

Le Chateau Champlain, an hotel where French 
and English cultures combine to give an 
exciting atmosphere and excellent cuisine. 

Very much a city hotel, Le Chateau Champlain is 
ideally suited to businessmen, with comprehensive 
conference amenities, 614 rooms, shopping and theatre 
facilities and, for entertainment, Le Caf ‘Cone’, home of 
Canada’s Can-Can. 

QUEBEC 

Le Chateau Frontenac: overlooking the St. 
Lawrence, this is certainly one of the finest 
hotels in ihe world. History comes out of the walls. And 
some of the best food in North America out of the kitchens. 

Outside: the quaint, cobbled streets of the old 
quarter of Quebec City. 

Inside: world famous old-world charm and 
hospitality. Delightful rooms. Sumptuous comfort. 

If you're ever in or near Quebec, Le Chateau 
Frontenac is the place to stay -for as long as possible. 

TORONTO 

In the Royal York, Toronto, there are more 
restaurants than you'd find in an average-sized 
town: thirteen. 

ft's a/so the foremostconvention centre in 
Canada -fitted out with every facility a meeting or 
presentation could need. 

Lavish with comfort and entertainment, the Royal 
York has 1 .600 air-conditioned guest rooms, a unique 
double spiral staircase, a whole shopping arcade and full 
services. 

And yet, sheer size hasn't displaced the one 
thing common to all CP Hotels: the sense of personal 
comfort, individual attention. 

BANFF 

Banff Springs Hofei is set in the heart of the 
Rockies. Snowcapped peaks thousands of feet 
above thick pine forests - a landscape of silence, 
immensity, magnificence. And this hotel is just the place 
to go with it. Apart from providing legendary comfort and 
luxury, Banff Springs has ski-ing. golfing, swimming, 
indoor and outdoor, tennis, fishing, trail riding, hiking . . . 
enjoyment all your stay long. 

For full details contact Canadian Pacific Reservations: 

London 930 B852/3; Paris 720.53.66: Hamburg 43.02.64’ 

Frankfurt 70.28.78; Jerusalem 22B133,or Air Canada Reservations. 

CP Hotels n 

. Canadian Pacific 

CP Hotels hi Victoria BC, Lake Louise, Banff, Edmonton, Calgary, 
Brandon. Winnipeg, Toronto, Montebello Montreal. 9 
Sherbrooke, Trois Rivieres, Quebec City, St Andrews Halifax. 
Hamburg, Frankfurt & Jerusalem. V Anflrews » Haiitax. 
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REPORT FROM INDIA 

Big rise in trade gap: 
new export subsidy plan 

BY OUR OWN CORRESPONDENTS 

IF PRESENT trends of imports formidable constraints on domestic production has gone up 
and exports continue. India's resources for planned develop- by 37 per cent, over the past .six 
trade gap in 1975/76 wilt be sub- meat. Such facilities., were months and the economy is at 
stantially more than the record needed for medium and long present unable to absorb the 
1974/75 figure of Rupeesll.64bh. terra exports and often for short torrent supply. On the baas of 
: (£63Sm.>. An indication to this term, he added. current aluminium production, 

effect has been given by Mr. . India is likely to achieve . an 

D. P. Chattopadhyaya, the Silk production - . out P ut of 240,000 tonnes 

■ . Minister of Commerce, speaking- r . . . ' . out or an installed capacity of 

to the Advisory Council for Japan has agreed to help In 300,000 tonnes during 1975/76. 

- Trade. He told members that « tab llshing facilities ufata . 

- exports bad risen in the period * or s,Ut Pipeline gTOIlp ■ 

from Anrii tn An trust hv 15 6 Japanese company, whose name 1 & ■ " 

ner rent. to Ruoeesl4 filbn ha s n °t been disclosed, wit! Oil India, in which the Gsvern- 

1 f£R01m i comnared with Runees assist in seed production, reel- ment and Burmah Oil have an 
12.64bn. f£693m.Va vear earlier. * ns and sUk maciuilery produc " e< *“ aI slure,. -and the -public 
. . , . ‘ . ,, _ . tioo. - sector Engineering Projects 

Au'tk? 1 ^ we > ^ We Runeesl8 39bn. ' nie hel P has been obtained India, have agreed to- pool 
August were Rupeesl8.39bn. . ^ Indian silk delegation, technical expertise and resources 



(C?07m.». pert serices. provision of silk Substantial foreign exchange 

Mr. Chattopadhyaya attributed $ee ^ and machinery parts on is expected to be earned as a 
the nsmg tTade gap to higher payment terms. result of the agreement, which 

prices paid for oil, fertilisers ana F roro South Korea the delega- is to be formalised at the end 
S rain - tion obtained assurances of of this month. Many inquiries 

• It is obvious that the increase support in the production of silk have been received by India for 
in exports has not been able to fabrics for export. A Korean laying of oil pipelines from 
keep pace with the rising costs company has signed an agree- Middle East countries, 
of these essential items even raen t to do this. It will supply India will providc ^ and 
thouch the rise In exports is well raw silk at international prices. te chnicaI * ^-neer- 

ahead of the target of a 1- per lng. p ro j ec tg India to undertake 

W Jid^ a frem the ministers Export Scheme 

remarks, the position is likely India’s entire cash compen- £ngineerin? Th e *r»tentiS 
to deteriorate. He said if exports sat ory scheme for exports, an- “"tracts to b^hieb 

maintained their growth rate nounced recently, is being f»unteS/ d « n.5£i 

they would reach a new high revised.- An alternative will be Q t Traa nnd T * 

. level hut even that would not announced early next year, Hnn 

.he sufficient Ho counter the according to the Commerce !2_.?_ H de . ,h» at Jril whlch racentJ y 
.dearer nil. The last OPEC rise Minister's .economic adviser. w '“ ea ‘"7. ■ * t _ .. 

of 10 per cent, in erode nrice was The scheme is a euphemism meanwhile. Ou India has 


Jamaica fon 
shipping line 


BY CANUTE JAMES 


A JAMAICAN national shipping carrying 
enterprise, . Jamaica Merchant America 
Marine, will be launched within Jamaica, 
a few weeks and will start opera- and sugar to the UX will be 
tions by canyhig bauxite ore investigated early next year, 
from Jamaica to North America. With negotiations in progress 

' The Jamaican Government will between the Government and the 
own 75 per cent ' of the $74m. bauxite companies as to which 
(£2. 13m.) enterprise, with the will be the line’s first and major 
Mexican national -shipping line, customers. Mr. Eric Bell. Minis- 
Transportacion Mariti m e Mexi- ter for Transport, has Indicated 
cana, owning the other 25 per that the Government will not be 
cent reluctant to pass cargo prefer- 

One of. the first aims will be enca laws if such ar6 found 
to obtain about SJ75m. (£40m.) necessary, 
a year of -the 'freight business Government sources, however, 
going in and out of the island, have been hesitant in confirming 
Studies are being undertaken that there have been difficulties 
of the potential of the line for in talks with the companies. 


S State|Lazard aid 
for S. Korea 
merchant 
bank 


KINGSTON, Nov. S. 


alumina to North 
and grain in bulk to 
Transport of bananas 




** eoing to hit countries 
India very adversely," 
Chattopadhyaya added. 


Small rise this 
year in China’s 
foreign trade 

By A Correspondent . 

CANTON. Nov. 3. 

A SPOKESMAN for the Canton 
trade fair said China's trade this 
year would represent a 180 per 
cent increase over that at the 
start of the current Five Year 
Plan in 1971. But for 1975 the 
rise above 1974 would only be 
small, according to Mr. Tsou 
Szu-Yee, deputy secretary- 
general of the fair. 

An advance estimate of any 
economic activity of the kind the 
130 per cent, statistic represents 


based 


Credit insurance 


its Bombay refinery to Poona. 

Work for Italy 

Indian businessmen have told 


like for cash subsidies, an increase si gne d a contract with Arab | is unusual in China. Apparently, 

trade growth in the current Five 
Year Plan is regarded as s^nlfi- 
cant by the party leadership. 

Mr. Tsou said-, the estimate 
was prepared by the Canton 
Trade Fair and not by officials in 
Peking. . . 

The most recent trade figures 
released there, spoke of last 
year’s trade increasing 75 times 
over 1952. Since a similar figure 
had been released in 1973. it 
was possible to compute that 
China’s trade grew by 32.5 per 
cent last year. 

U.S. estimates of China's trade 
conclude that it expanded by 190 
per cent, during 1971-74, starting 
with a total turnover of 
SU.S.4.72bn. and ending at 
$13.7bn. 

Mr. Tsou’s description of 1975 
trade as a “ not very big 
increase for China ” must be 
viewed as something of a set- 
back, and officials here believe 
the slower growth is .caused by 
the ; 7 crisis in 'capitalist 
world." 


Mr. in which is being sought by Petroleum consultancies 

many exporters. But the "Gov- . Kuwait on giving technical 

eminent feels that restrictions jh*. ,n pipeline construction, 
hare to be imposed if the coun- Bor . h companies will jointly offer 
try continues to rely on export their sen-ices for execution • of 
India has sought the creation 0 f raw materials. Further incen- the Rs.200ra. ffllm.) petroleum 
of a global export credit insur- t i ve j are thus being proposed for products pipeline, proposed by 
ance body which could counter- manufactured goods, and that is the Hindustan Petroleum Cor- 
sign the export credit insurance likely to be reflected in the new poration (formerly Exxon) from 

given by a member country. That scheme for subsidies." ' '* ~ — *" ~ — 

would ensure that the “ commer- 
cial paper" emerging from such Cf PP l ovnnrfv 
transactions was freely refin- Cipurta 

.anced by international financial Mr. Chandrajit Yadan, the 
institutions. Steel Minister, has claimed that an Italian delegation that India 

The proposal for this body was firm export orders for steel could act as a manufacturing 
n>3de by Mr. Chattopadhyaya, at already amount to nearly lm. base for Italy for several items 
.a meeting here of the manage- tonnes. Importing countries which could be exported either 
■ ment committee of the Inter- include European nations such to Italy or to third countries, 
national Union of Credit and In- as Spain and Yugoslavia; Egypt The delegation was told that 
vestment Insurers. The com- and Iran in the Middle East; and possibilities of subcontracting by 
in it; re is functioning under the Sri Lanka in South East Asia. Indian companies should be 
Berne Union, which in the 21 He felt confident that the years explored, 
years of its existence has brought target of 1.2m. tonnes would be India would welcome Italian 
24 nations into its fold. Mr. fulfilled. know-how in setting up maxra- 

Chattopadhyaya said the avail- The minister said India— facturing facilities in India for 
ability of reGnance facilities which has already stopped finished leather goods, ready- 
would be of great help to deve- aluminium imports — may have to made garments, pbanneceuticals 
loping countries which faced enter the export field soon as and fertilisers, it was stated. 


Israel getting 
orders for 
Wankel engines 

By L. Daniel 

TEL AVIV Nov. 3. 

A LARGE number of Letters of 
Inteat have been received by 
SavkeL the Israeli licensee for 
industrial and marine Wankel 
engines. The company is build- 
ing a S12m. plant, with an ulti- 
mate capacity in five years’ time 
of 100,000 engines, for industrial 
and off-th e-road vehicles. 

Production is to start in 1976. 
and it is expected that in the 
first full year of operations, 
25.000 engines of 30 b.p. will be 
made. This is the size to which 
the company will confine itself 
at present, although it has 
licences for off-th e-road vehicles 
up to 150 h-p., and for industrial 
engines of up to 70 h.p. 

The Israel engine will incor- 
porate a number of local refine- 
ments — the air cooling system 
for the engine and oil cooling 
for the rotor. The shaft is fric- 
tion-welded, permitting the use 
of a wide variety of shafts as 
required.' As of now, the com- 
pany is inserting its latest mode? 
into prototypes sent from abroad 
by prospective customers. 

By 1978, it is intended to pro- 
duce a two-rotor engine of 60 
h.p. whose cost will compare 
favourably with that of a 4-stroke 
engine. 

It is expected that during the 
first few years 70 per cent, of 
output wlU go to North America 
and the balance to Europe and 
South Africa. 





To meet the growing needs of its customers and in particular those 
engaged in the import and export business. International Westminster Bank, 
a wholly owned subsidiary of National Westminster Bank, has opened an 

office in Hamburg. - ------ 

NatWest is one of the ten largest banks in the world.lt provides the most 
comprehensive branch and service 
coverage in Western Europe of any 
British financial institution. 

If your business is in Hamburg, 
please contact: 

Mr P R Davies, Manager 
2 Hamburg \ Domstrasse 1 5 
In London, contact: 

MrH M Fail, Senior International 
Executive for Western Europe, 

St Helen’s, 1 Undershaft 
London EC3P2AE 

W Internationa! Westminster Bank 

A member of the National Westminster Bank Group. 



VENEZUELA CUTS 
TRACTOR PRICES 

. By Our Own Correspondent 

CARACAS, Nov. 8. 
Prices of imported farm trac- 
tors and other heavy equipment 
used in agriculture have been 
ordered to be • reduced to 
regulated levels by two Govern- 
ment agencies. The Venezuelan 
Hinisteries of Development and 
Agriculture have ordered a roll- 
back of between $294 and $1,128 
per unit on 58 types of farm 
equipment The Government 
has charged that importers of 
farm tractors were earning 
"excessive" profits. No tractors 
are manufactured here, but the 
Five Year Plan calls for the 
establishment of at least one 
tractor factory. 


By Oar Own Correspondent 

SEOUL, Nov. 3. 

AS THINGS stand now, Lazard 
Brothers is likely to be the 
foreign interest to inaugurate 
South Korea’s -first merchant 
bank in a 50-50 joint venture. 

Mr. Daniel Meinertzhagen, 
chairman of. Lazard Brothers, has 
started contacting officials of the 
five local business groups which 
would form a syndicate to 
represent the domestic interest 
in the proposed Korea Merchant 
Bank Corporation, to be 
capitalised at SlOm. 

Mr . Meinertzhagen is to leave 

here to-morrow, but two Lazard 
officials will remain for about a 
week to continue their 
feasibility study of the project. 

Lazard -Brothers is one of 
few British financial interests 
approached by ~Mr. Kim Yong 
Hwan, South Korea's Minister of 
Finance; in connection with the 
scheme when he visited London 
in September. 

It is believed here that with 
the agreement of Lazard the 
merchant bank will become 
operational during the first half 
of next year. 

Officials of both the Ministry 
and Daewoo Industrial Com- 
pany. one of the five listed, 
declined to confirm the report, 
however, saying it was prema- 
ture. The other four domestic 
companies are Hyundai, Tong- 
yang Nylon, Taihan Electric 
Wire, and Chonbang. 

The Government is rushing to 
enact before the end of this year 
a law governing the establish- 
ment and operation of this new 
type of finance house in Korea. 
The law would authorise 
merchant banks to handle a wide 
range of money business, except 
receiving general deposits. 

India reassures 
Austria on 
investment 

By Paul Lendvai 

VIENNA. Nov. 3. 
MR. SHRI P. A PAI. Indian 
Minister of Industry and Civil 
Supplies, during his recent 
visit here, reassured the 
Austrian Govern ment and 
major steel, motor and engineer- 
ing companies doing business 
with India that foreign inves- 
tors are welcome... No changes 
were planned, he said, in the 
regulations govern ing foreign 
participation in Indian -industry. 

Mr.. Pai said there were 39 
joint Austro-Indian ventures, 
but despite a jump in Indian 
exports to Austria to SdU82m.. 
(£4A4m.) during the first eight 
months of 1975, there was still 
a surplus of Sch.60m. (£1.6m.) 
in Austria's favour. 


Austrian co-operation 
deals with Comecon 


BY PAUL LENDVAI 


VIENNA. Nov. A 


AUSTRIAN companies have so Mayer Ktimates that Poland 
far concluded 120 co-operation (with 1- a f ree " 

agreements with Comecon ments) is well P^ced. It is 

member states and 30 deals with followed by Bulgaria and 
Yugoslavia. Yet the volume of Romania with eiobt and five 
deliveries under joint ventures agreements respectively, 
still accounts only for 5 per cent. Although so far only four 
of Austria’s total trade with agreements have been signed 
Patera Eurone with Czechoslovakia, it i$ hoped 

Announcing this in a recent thatfoltewingl^^cnt meeting 
interview Dr. ’ W. Mayer, chief of the Austro-Czech Mixed Com- 
irfthT Federal Chamber of Eco- mission, chances m such sectors 
225k ft? Co* as machine-building, electronics 
Europe, and chemicals can he utilised, 
predicted that industrial co- It remains to be seen whether 
operation would be increasingly and how far direct contacts with 
important in commercial rela- Czech enterprises will be 
tions with Communist countries, possible, with East Germany, 
As there is no obligation for no industrial co-operation deals 
die companies to report joint have yet been concluded except 
ventures in Austria, the number for a joint venture in Maure- 
of agreements can only be esti- tanio. 

mated. As a result of the high degree 

According to . . Chamber of decentralisation of the Yugo- 
statistics, Hungary is first among Slav economy. Austrian concerns 
East European countries with have signed at least 30 co- 
regard to industrial collabora- operation ■ agreements with 
tion with Austria. An estimated Yugoslav enterprises. The inter- 
80 such agreements have been state agreements on economic, 
concluded. industrial and technological. 

The satisfactory cooperation is scientific co-operation signed 
primarily attributed to the possi- with all Eastern European states, 
bility of direct contact between the annual meetings of the 
enterprises. Geographical vicinity Mixed Commissions and the 
is another favourable factor, establishment of working groups 
Austrian companies have signed dealing with specific branches 
only 12 cooperation agreements play an important role in pro- 
with the Soviet State Committee moting joint ventures, 
for Science and Technology'. In The Federal Chamber of Eco- 
contrast to the Eastern European nomy does its best to invite in- 
states, the agreements refer only dividual companies to the 
to scientific-technical and not in- sessions of such commissions and 
dustrial cooperation. working groups to discuss pro- 

On other Comecon states. Dr. jects. 


Export Contracts 

GEC will build static compensa- 
tion equipment costing £350.000 
for an Australian wood chip mill 


Contracts Abroad 


R. HENRY ET FILS. Lausanne, 
will proof and thermally insu- 
late roofs of hangars and air- 
which exports chips to Japan for craft shelters in Tehran for 
the paper-making industry. Iranair. using a technique for 

REDIFON FLIGHT SIMULA- mechanical projection of Duro- 
TION has a £3m. order from plastic foam. Henry, with the 
Iraqi Airways for two digital Bureau des Architects Assories. 
flig ht simulators for Boeing 727 Lausanne, heads an international 
and 737 aircraft consortium participating, via the 

INTERNATIONAL AEKADIO Sakhteman Construction Bank, 
will provide airport equipment in building 50.000 dwellings in 
worth £L2m. for the new Iran. 

^ a RS a ^ tern DOCRS aiI * J0 AND IN VENT A, Zurich, has a fourth 
HARBOUR COMPANY and g®*”® 1 r Jffi”J h Ta 
SCRUTTONS CARGO HAND- ^f pr : I a ‘f eh ' , t tn v *« Sl ^ 
LING. London, are to spend two po i ° ter pIant at Mei - 
years assisting in operation and RATIGNOLLE. France, has a 
development of the Port of consultancy contract for a £3.7 m. 
Dammam for the Saudi Arabian project to extract unwanted 
Government railroad organise- ^phur from Abu Dhabi’s oil and 

tion which cont rols the p ort. turn it into sulphuric acid. 
GEORGE W IMPLY (NIGERIA) surpnunc asm. 

will do £4.4m. of sub-contract ENTREPOSE (Vallourec), 

work involving road construction France, wilL build for Occidental 
and storm drainage at the Lagos Petroleum a 2,400 kins, ammonia 
international trades fair site. pipeline requiring 180,090 tonnes 
ALGERNON ASPREY, London, of steel pipes, between TogUatti 
will complete interior decoration and Odessa on the Black Sea at 
and furnishing of a second royal a cost of £144m. The line will 
palace at Jeddah, ‘it a cost of carry 2.5m. tonnes of amjnonia 
£lm. annually to Odessa. 


SMITHS’ PILOt 
HEAD-UP SYSTEM 

Smiths Industries is hoping for 
substantial sales, especially over- 
seas, of its pilot’s “bead-up dis- 
play system," which has been 
ordered by the Ministry of 
Defence for the Hawker Slddeley 
Sea Harrier combat aircraft, now 
on order for the Royal Navy. It 
enables a pilot to “ see" instru- 
ments without directly looking 
at the instrument paneL 


IN BRIEF 

Nigerian cement 


be used in Athens to replace 
oil-engined buses as part of the 
anti-pollution drive. 


The Nigerian Government has 
announced that 64 local agents of „ 

foreign cement suppliers have Kinneim-Holfet 
been ordered to appear before 
the Tribunal investigating the 
huge cement imports which are 
choking the port of Lagos. They 
will be asked about contracts 
with the Defence Ministry. Dis- 
charging has now reached 10,000 
tonnes daily, compared with less 
than 2.000 tonnes two months 
ago. 


Kinheim-Holfet International, the 
Far East-based Anglo-Chinese 
chemical manufacturing and 
metal and mineral mining group, 
is moving its European division 
on December 1 from Brielle, near 
Rotterdam, to The Hague. Addi- 
tional staff is being moved from 
the Hong Kong HQ to Holland. 


Venezuela surplus Europe-Indonesia 


Venezuela will end 1S75 with a 
S3bn. trade surplus and inter- 
national reserves of $9.6hn., 
according to Sr. Alfredo Lafee, 
president of the Venezuelan 
Central Bank. Imports in 1975 
would reach S4_7bn., be forecast 
Oil income this year should be 
around $752bn, against $8fi6bn. 
in 1974. 

Credit for Russia 

A credit of £lQm. has been 
arranged for the Soviet Bank for 
Foreign Trade. London market 
sources suggest, to finance U.K. 
exports of capital goods to the 
USSR. ECGD has guaranteed 
the credit arranged by Morgan 
Grenfell and Lloyds Bank. The 
ultimate repayment date could 
be as far ahead as 19S4, depend- 
ing on the date on which goods 
are delivered. Terms are believed 
to include a 5050 mix of fixed 
and floating Interest rates. 

Trolley bus deal 

Greece has bought 124 trolley 
buses from Russia, worth about 
£3m. Ninety per cent of the 
value will be paid for with Greek 
agricultural products, and the 
balance in convertible currency. 
Delivery starts next year and 
continues until 1978. They will 


The Europe-Indonesia Freight 
Conference, having re-assesscd 
the effect of the reopening of 
the Sue Canal on its cost struc- 
tures, announces a reduction of 
the bunker surcharge to 17.78 per 
cent, and of the basic freight 
rates (those operative imme- 
diately before July 1, 1975) by 
2.49 per cent Both reductions 
apply to vessels commencing to 
load on and after November L 


SAUDI ARABIA 

One of the first in Europe and now from the 
United Kingdom to 

JEDDAH 

— Direct Container/TIR Trailer Ro/Ro/Vessel 
Service from Felixstowe. 

— Distributions to ail main Saudi Arabian towns 
effected. 

— First sailing December, 1975 by newly built 
ship “Kalmarsund”. 

— Service unaffected by congestion at Jeddah. 

— Attractive rates for wheeled cargo. 

— Groupage service available. 



ANDREA MERZARiO LTD., 

Central House, 32/66 High Street, 
Stratford, London, E.15. 
Telephones: 534 7283 & 555 051 1. 


AUTHORS WANTED 
BY N.Y. PUBLISHER 

Leadlf book publisher pnks manu- 
scripts at ail typrsr fictHw. me- fiction, 
poetry, scholarly and rellgkmt works, 
etc. New authors velcoaMi. Seed 
for fro* booklet. FN-J. Vantage Presa, 
SIS W. 34 St Sew Votk WOOL 


rut Fwwau. Timu. pakhdKO drift except 
3aod.fl and holidays. L'-S. jaascrintlrmi 
tlio.sj fair trdBhn Sr 

YoTa^N V OT ‘ S Cl “ veaaac SOW u New 


nl ^^rVh^J S u i3 T ied ^ con ^ l J?? ce ^ requirements of the Council of 
ine Stock Exchange. It does not constitute an imitation to the public to subscribe for 

or purchase any stock. 1 

THE PALACE (TORQUAY) 

LIMITED 

( Incorporated in England : Registered No. 288447 ) 

Issue of £100,000, nominal 7 per cent 

First Mortgage Debenture Stock 1975/1982 

The above stock has been issued to the holders of the former 5 per cent 
Preference shares off leach. w cent 

01 The Stock Change has admitted the atom* stock to the 

Particulars of the Stock are available in the Extel and Moodies Statistical 
Services Mid copies may be obtained during normal business hours ud to 
and including the 18th November .1975 from: * 0Urs up 

Joseph Sebag & Co., 

Bncklersbury House, 

3 Queen Victoria Street, 

London EC4N 8DX 
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AMERICAN NEWS 


Ford’s anxiety growing 
over threat from Reagan 


BY DAVID BSJ. 

VICE-PRESIDENT NelSOfl 
Rockefeller’s abrupt announce- 
ment that he will not run with 
President Ford next year has 
come as no surprise to the sup- 
porters of Ronald Reagan, the 
erstwhile Californian Governor 
and Bollywood film star who has 
been building a strong campaign 
staff in recent weeks. 

The President is already being 
christened “ Gerry Reagan ” in 
recognition of his evident fear 
that be is being outflanked on 
the right by Mr. Reagan, wbo 
claims that he represents die 
true conservative Republican 
majority. 

Mr. Reagan has been building 
up a strong organisation, particu- 
larly in the key state of New 
Hampshire where he is now 
almost certain - to challenge 
President Ford in the first' of 
next years . Presidential 
primaries. His campaign has 
already worried Ford’s staff and 
be has the support not only of 
the state's Governor but also of 
the editor of the- largest papeT, 
the Manchester Leader, which 
has an arch-conservative owner 
strongly opposed to Mr. Ford. 

Mr. Reagan’s- philosophy is 
simple: he is opposed' to what be 
has called the "federal boon- 
doggle epidemic^” the encroach- 


ment of Government and the 
spread of u piecemeal socialism " 
He is for a strong foreign policy 
by which he means, according to 
Mr . Lyn Nofager, a close aide, 
“getting as much as you give 
and not always making conces- 
sions to the Russians or anyone 
else.” ■ 

So far. “ Citizens for Reagan ” 
-groups in more -than ten States 
have -raised more than $600,000 
and are very optimistic that they 
will get the S5m. limit that they 
are allowed under the new cam- 
paign finance laws. 

The Reagan staff were saying 
to-day that Mr. Ford may have 


WASHINGTON, Nov. 3. 

overreacted to their threat but 
that if so no one will benefit but 
themselves- Their aim is to win 
the New Hampshire primary and 
build on the bandwagon effect 
that would follow. Rut 
incumbent Presidents have only 
been defeated twice this century 
and Reagon supporters are well 
aware of the problems that face 
them. 

Even so. Mr. Loren Smith, 
counsel for the campaign com- 
mittee, said to-day: “Mr. Ford 
clearly sees us as the major 
threat.aod we in tend, to fight the 
primaries bard to prove that we 
are." 


Nixon predicts Kennedy for 1976 


FORMER President Richard 
Nixon is predicting that Senator 
Edward Kennedy will win next 
year’s - Presidential election, 
syndicated columnists Rowland 
Evans and Robert Novak said 
to-day. 

In their column, published in 
the Washington Post and other 
newspapers, Evans and Novak 
said: ■** Richard M_ Nixon has 
privately told friends the winner 
of the 1976 Presidential election 


WASHINGTON. Nov. 3. 
will not be his hand-picked 
successor, Gerald R. Fort, but 
instead that habitual non-candi- 
date, Senator Edward Kennedy." 

They added: “ Nixon flatly 
predicts President Ford will not 
be elected in 1976. That may 
indicate lack of gratitude for the 
President whose blanket pardon 
protected Nixon from criminal 
charges. But it certainly shows 
bis long-time low esteem for Mr. 
Ford's political talents-" 

Reuter 


Merrill Lynch loses court fight 


BY JAY PALMER - 
MERRILL Lynch Pierce Fenner 
and Smith, the world’s largest 
brokerage house, has been 
ordered by a New York State 
court to pay an Individual ex- 
client $700,000 . in damages for 
investing his money in specula- 
tive securities against his wishes. 

In an eight-day trial before 
the State Supreme Court, Mr. 
James Lehmann, a Toledo motel 
operator, said that between 1969 
and 1973 he bad invested nearly 
SS50.000 through Merrill Lynch's 
Fort Lauderdale office and had 


More talks on 
Canadian 
post dispute 

OTTAWA, Nov. 3. i 
POSTAL NEGOTIATIONS will 1 
resume here to-day with both 
sides saying that a settlement! 
appears to be close. | 

Negotiations ended early on] 
Saturday morning '.between the! 
Government and representatives! 
of the striking Canadian .Union 
of Postal Workers. Both sides 
blamed each other for not hold- 
ing further talks over the 
week-end. 

The talks have still ; not settled 
the issue of the Post Office's use 
of casual labour or any of the 
major wage issues. If a settle- 
ment is reached this week a vote 
will still have to be taken among 
tbe union’s 22,000 members 
before the nation’s mail service ! 
can resume. Such a vote can | 
take up to three days. 

“We’re ready to compromise 
on wage and on week-end 
premiums.” M. Jean-CIaude 
Parrot, union Vice-President said. 
“But first there has to be some 
compromise on the other side of 
the table too.” 

Union leaders reluctantly con- 
cede that, in return for conces- 
sions on non-monetary issues, 
they may accept the Govern- 
ment’s wage offer of $1.70 an 
hour or 38 per cent over 30 
months. Postal workers now 
earn $4.58 an hour. ' 

AP-DJ 


lost $788,000 through mismanage- 
ment of his funds. 

. Contrary to specific instruc- 
tions that his money be invested 
in “blue chip " securities, Mr. 
Ijehmann accused Merrill Lynch 
of putting his funds into “ high 
risk and speculative” situations 
which it knew to be unsuitable 
for his purposes. 

In a separate charge, Merrill 
Lynch was., also accused of 
“ churning ’’ Mr. Lehmann's 
account by engaging in “exces- 
sive, unwarranted and unneces- 


NEW YORK. Nov. 3. 
sary” trading In’ certain securi- 
ties. This lifted the firm's 
brokerage fees over the three 
years to more than $100,000, Mr. 
Lehmann said. 

Merrill Lynch, stressing that it 
plans to appeal against the court 
ruling to discuss tbe case. This 
small legal battle is being fol- 
lowed closely on . Wall Street 
simply because the eventual 
appeal ruling is expected to set 
a legal precedent for whether or 
not brokers must always get 
written authorisation for a par- 
ticular transaction in advance. 


Voters must decide fate 
of $7.2hn. bond issues 


Sra. Peron 
may 
undergo 
operation 

By Robert Lindley 

BUENOS AIRES, Nov. 3. 

PRESIDENT Maria Estelz 
Peron was in hospital early 
to-day suffering from as acute 
gall bladder attack wticl? 
according to the second 
- medical report released, is sot 
serious. 

The report said that “a 
favourable evolution ” of Sra. 
Peron’s affliction Is expected 
within the next few hours. One 
interpretation of this is that 
the President, who is 44, and 
General Juan Peron’s widow, 
will undergo an operation. 

If so. it is likely that Senate 
Chairman Italo Lnder will 
become Interim President 
again. Senator Lnder took over 
from Sra. Peron for 32 days in- 
September and October while 
she secluded herself in 
Cordoba province “to rest." 

This morning Sra. Peron was 
taken to the Little Company of 
Mary sanatorium — ma ny of 
whose nurses are Irish mms — 
from the Presidential villa, to 
which she had returned last 
night after having rested 
during the week-end near Mar 
del Plata, the Atlantic resort. 
Renter adds: Sra. Peron Is 
facing trouble over tbe alleged 
misuse of public funds by 
Government officials. During 
her three-day absence from 
Government House, Opposi- 
tion Radical Party Senator 
Fernando de la Rne suggested 
that the snowballing scandal 
might lead to her Impeach- 
ment. 

But a right-wing faction of 
Peronist Congressmen loyal to 
Sra. Peron was seeking a 
reversal of a Lower House 
decision last week to set up a 
committee to investigate the 
handling of public funds by 
the Social Welfare Ministry. 

The radical party is also 
pressing for a parliamentary 
Investigation into the hand- 
ling by Sra. Peron herself of 
public funds poured into the 
Jnsticialist Solidarity Crusade, 
a charity organisation 


[THE PRESS IN BRAZIL 


Economic troubles growing 


BY DAY® WHITE 


ANY DISCUSSION of the 
Brazilian news media a year 
ago would not have strayed far 
from the subjecr of censorship. 
To a lesser extent the same 
could have been said of book 
publishing, and even of popu- 
lar music. That this is no longer 
necessarily the case partly 
reflects the large measure of 
relaxation that has taken place 
But it also reflects the 
presence of equally crippling 
problems such as have beset 
newspaper industries in most 
countries, and the effects of the 
economic crisis which the cen- 
sors once made great efforts to 
hide. 


Casualties 


The casualties are being 
wheeled in one by one. Rio de 
Janeiro has lost two of its daily 
papers in the past few months, 
and the two senior organs are 
locked in deadly battle over a 
new television channel which 
one of them plans to run in 
rivalry with the other's. Amid 
ail this it is clear that some 
newspapers are doing very well 
indeed, and are still fat with 
advertising— but in future there 
will be fewer of them. 

Part of the problem is that 
the number of newspapers and 
magazines — something over 600 
— has grown with the economy 
and the population (about 
107m.). but the number of 
readers has not Despite an 
active literacy programme, 19 
per cent, of adult Brazilians 
are still classed as illiterate 
and many others neither buy 
nor read newspapers. The 
spread of radio and television 
stations, mostly run by the 
newspapers themselves, has 
tended to reduce the new 
market still further. 

The rest of the problem is 
basically a familiar one, the cost 
of paper. It is ironic when you 
consider that the Amazon region 


contains an estimated one-third 
of the world’s remaining forest 
reserves, but Brazil has to buy 
more than half its newsprint 
on the world market Although 
some newspapers curtailed their 
print runs last year, this 
amounted to 140.000 tons, while 
the domestic supply, coming 
almost entirely from the Klabin 
company in ParanS State, did 
not increase from the previous 
year’s level of 117,000 tons. 

A combination of soaring 
newsprint prices, difficulty in 
obtaining credit and, in some 
instances, senescence in the 
family businesses that run 
almost all Brazil’s newspapers, 
have plucked a few well-known 
names from the stands. The 
largest newspaper chain, Di&rios 
Associados, has closed down its 
Rio daily O Jomal. and auc- 
tioned the impeccable title for a 
derisory £1,000. Its last opera- 
tion in Rio and the country’s 
second oldest paper, Jornal do 
Comraercio, is due to be auc- 
tioned off in the next few 
months. The same fate has be- 
fallen the group’s glossy weekly 
O Cruzeiro, which had been 
going since 1928 and had 
claimed the largest circulation 
of 700,000. After a brief re- 
appearance as a monthly, the 
title was bought up for 5 per 
cent, of its estimated value, by 
a “collector of titles and docu- 
ments.” 

The chain of collapses fol- 
lowed the end of the crusading 
Correia da Manila, which over- 
stepped politically and finan- 
cially at the same time. Others 
are rumoured to be going the 
same way. Provincial papers, 
burdened by disproportionate 
transport costs, are likely to be 
thinned out drastically, though 
a few papers do well, in the 
large rides. 

The paper most notably 
immune to all this is the monu- 


mental O Estado de S9o Paulo, 
which this year celebrated a 
century of financial and 
editorial independence, inter- 
spersed with various attempts at 
interference. The last of these 
was called off at the start of 
the year, when the resident 
censor quietly moved out 
O Estado and tbe Jornal do 
Brasil in Rio. each selling 
around 200,000 copies on week- 
days. depend on advertising 
(including voluminous small 
ads) for three-quarters of their 
revenue and devote the same 
proportion of space to it 


Prices up 


Cover prices have In many 
cases doubled in the last year; 
the Sunday edition mentioned 
above costs 22p in Sfio Paulo 
and 2Sp in Rio. Other papers, 
such as O GJobo, depend heavily 
on their television franchises, 
and guard these jealously — 
hence the public mud-slinging 
match witb Jornal do Brasil. 
But many see the franchises as 
a way of increasing Government 
leverage on the news media at 
a time when it appears to be 
easing off. 

Unlike O Estado, most news- 
papers compromised with the 
old censorship system and 
imposed self-control, accepting 
recommendations from the 
censor’s office. Although 
these are now Infrequent, 
most papers have not over- 
come their timidity. O Estado 
itself is carrying on the human 
rights campaign begun in 
slavery days, but it does not 
challenge the baric orienta- 
tion of the Government, 
and in fact supported the army 
intervention in 1964. Other 
papers that have leant further 
left are still submitted to 
censorship. This includes the 
leading current affairs magazine 
Veja and Opini&o. whi<;h are 


signifies urtiy hampered in their 
production by this system. The 
Roman Catholic diocese news- 
paper in S&o Paulo ;s ccasorod, 
and the English-language Bra/:: 
Herald is not allowed to make 
political comment. 

Book publishers dn not share 
this problem, except when st 
comes to pornography. Bur tne 
other difficulties are shared, and 
even magnified. Book purvhaM's 
have dropped, while paper price* 
increased fourfold last yjr 
There were various report* ..f 
hoarding, but some larce cvm- 
panies had to print on art paper, 
since it was all they could lay 
their hands on. Sonic of tiie 
smaller ones could simply ni; 
afford it 

Despite the demand from 
schools and universities, lhe 
industry shrank. protIu<.*m^ 
about 7,000 new- Titles comparo*! 
with 9,600 in J97:>. 

This year, however, th«Te are 
signs of improvement. Several 
publishers have started produc- 
ing new titles again after a l.m-; 
gap. The Government has set t:p 
special programmes to cater ft r 
student needs, a credit system 
for publishers and a scheme e: 
joint editions by the Ministry o; 
Education and the publishing 
houses, which helps to redii.v 
the often prohibitive booksta'.l 
prices. 

In order to encourn'v; 
Brazilian writers, a narioiu'. 
bonk institute guarantees a con- 
tain level of sales to schools and 
public libraries. Writers are a 
revered caste, hut hardly any 
can make a living from the;r 
books. Few are translated imo 
Dther languages, and the 
Portuguese-language market is 
relatively small. While the 
domestic market is flooded with 
translations of European and 
American bestsellers, Brazil's 
writing class inhabits the cor- 
ridors of ministries, university 
faculties and newspaper offices. 


WITH A probable default by 
New York City looming over tbe 
horizon, voters across the nation 
on Tuesday will decide tbe fate 
of a hefty $7j2bn. of bond pro- 
posals. 

Most of the. -proposals present 
voters with a fundamental econ- 
omic choice. Supporters say that 
bond sales, will create n&v jobs 
to alleviate - double-digit Annem- 
ployment rates prevailing - in 
many areas. •• 

Opponents argue against any 
further big increase in State and 
local debt and t£ey cite New 
York’s predicament as the fate 
awaiting local : bodies living 
beyond tiieir means. 


NEW YORK, Nov. 3. 

Nowhere is the choice clearer 
than in Ohio. A “Blueprint for 
Ohio” programme, at $4.5bn. 
the biggest such proposal ever 
offered by any locality, is being 
pusbed - by Governor . James 
Rhodes. The plan "is ’being 
derisively labelled by a variety 
of opponents as a “Blueprint 
for Disaster.”- 1 - ; •' - ‘ 

The nationwide: total, at 
S7^bn. is the largest- .amount 
ever proposed in a non-presiden- 
tial election year and second 
only to the SS.lbn.. in 1?68, ac- 
cordi ng . to . tbe Daily ' Bond 
Buyer, a’ trade newspaper. 
AP-DJ 


‘Squeaky’ Fromme in court to-day 


LYNETTE “SQUEAKY” 
FROMME. a freckle-faced 
follower of convicted murderer 
Charles Manson, goes on trial 
tomorrow accused of trying -to 
assassinate President Ford by 
pointing a loaded but uncocked 
pistol at him on September 5. 

At issue in the trial will be 
whether Miss Fromme. 26. knew 
enough about guns to pull back 


California, Nov. 3. 
tbe loading slide of tbe .45 Colt 
automatic or whether she merely 
brandished the gun to get 
publicity for Manson and her 
fanatical views on the environ- j 
meat. 

If found guilty of attempting 
to assassinate the President 
Miss Fromme could receive a 
life sentence. 

Reuter 



Why 


"Quite honestly: ! used to think 
a Diners Card was a sort of 
international luncheon vouchee.' 


should cost 
more. 



Inside every bottle of Hine Cognac, t&llisf 

there's cvec 200 years’ experience. 

The fom to which 

Thomas Hine gave his name has been blending 
and selecting Cognac since 1763. . 

Only the very best Cognacs are selected to 
carry the famous HEne labels. 

Iife^crafoinamh^ 
cheaply 

Even so, careful stopping might uncover a 
bottle of Hine for no more din ordinary Cognacs* 

So yon can enjoy the connoisseurs' Cognac 
without having a connoisseur* s wallet. 

^ an hiforinathebooHrt on Cognac ^ 

^^Fkw^lQgndonaxeetvLandcmSWlY^5G» 



Many remarkably well-informed 
people are remarkably ill-informed 
about Diners Club. 

And we would be the first to 
admit that our name is somewhat 
misleading. Because Diners Club is not 
just a sort of passport to good food. 

It is in fact the largest internation- 
al credit card system in the world. 

- As a Diners Club member you 
would be entitled to unlimited credit in 
366,000 establishments in 150 
countries. (Including nearly 16,000 in 
thell.K. alone). 

You could use your card to pay 
for .airline tickets, accommodation, 
hire-cars, petrol, secretaries, interpret- 
ers, clothing, jewellery. Virtually all the - 
thin gs the successful businessman 
needs to smooth his path. At home or 
abroad. 

How much would this cost you? 

As a private individual, you'd pay 
the princely sum of £7 A0. per year. 


And because the facilities offered 
by Diners Club are really indispensable 
to the modem globe-trotting business- 
man, we have introduced a new form 
of Company Membership. 

For just £50, you can now enrol 


in Diners Club as many members of 
your company as you wish. 

Which for a large company is a 
small price to pay for providing its 
most valued men with the most widely 
accepted currency in the world. 


The world's most accepted currency. 


APPLICATION FORM 
[ FOR PERSONAL 
MEMBERSHIP ONLY 


To the Membership Manager Diners Club Ltd 214 Oxford Street London WIN 0BS I 

I wish to be elected to the Diners Club Ltd. and I agree, l( elected, to accept and abide by I 

the rules of the Club. ! 

I understand that members are elected by a committee and in the case where a candidate ( 
Is not elected, 1 accept the tael that no reason need be given, nor Is there any appeal. j 


Surname 

Mr/Mrs/M Isa 


Private Address 


Do you own your own home Q 

Are you e tenant □ 

Do you live In furnished accommodation fj 
Pleas* tick appropriate but 

Banker’s name and address 
Name and address of company or firm 


Position 

held 


Forenames 


Telephone 

How long have 
you lived there 


Date of Birth 


Profession or Occupation 


M less lhan 5 years give previous address and hov. lerg 
you have livedihere 


If less than 5 years give name and address of previous employer 


Length of 

present employment 


Position held 


tarn 


HINE.The connoisseursteognac. 







The Financial Times Tuesday November 4 1975 


APPOINTMENTS 


ELI ROPEAN N EWS 



Pro-Communists predict ^ u ^ r ™ an 
Rightist Portuguese coup orders 


Opportunity to join an. international head office "in company H management comultancy — scope to move 
^ to an operating company either In the UJC. or overseas in the medium term 


CJA 


INTERNAL COMPUTING CONSULTANT 


BY JANE MRGEROL LISBON , Nov. 3. 1 Mg HlVIHg 

AnATNST a hackfiround of rising for « “Portuguese federative as a tool for domination by the 

repubV" wMch would givu Communist Party and tar Left, By Nicholas Colchester 
to PortuEal will try to unseat great regional autonomy to areas some political sources were BONN. Nov. 3. 

the tdvrh Divisional Government as different as the north and the commenting. THE SEPTEMBER order figures 

Uje SUUl yiUYAaiuum uuiwuiiii. .Hi) VulM „„ i. f IeVati » mnmr frnm fhn r.Drnnn r.nDammnnt'ii 


LONDON circa £8,500 

MAIOR INTERNATIONAL TRADING GROUP NOTED FOR ITS ADVANCED MANAGEMENT PHILOSOPHY 

CAPITAL EXCEEDS £500 m. 

We Invite applications from candidates aged 23-35 who must have broad experience in business systems both design and develop- 
ment within an industrial environment and preferably have a professional qualification and some consultancy experience. The 
successful candidate will fci responsible for a number of varied, demanding and intellectually stimulating assignments where the 
emphasis is put on problem solving. This will require total involvement in developing solutions, planning, investigation, reporting, 
recommendation and implementation stages of an assignment liaising continuously with the Boards of the companies concerned. 
External management courses are available either in the U.K.. Europe or the States and some overseas travel is necessary. 
Essentia! qualities are a strong communication ability at ali levels and the capacity to make a significant team contribution, as well 
as work with a high level of autonomy. Initial salary negotiable up to circa £8,500. contributory pension scheme, assistance with 
removal expenses If necessary. Applications in strict confidence under reference ICC365B/FT. to the Managing Director. 
CAMPBELL-JOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED. 

35 NEW BROAD STREET, LONDON EC2M 1NH. TEL: 01-588 3588 or 01-588 3574. TELEX: 887374. 


tola week. in the build-up lo southern Aleutejo and build up To-night in Lisbon, a major from the German Government's 

T,® ^ inHp—.ndence next a system of local and regional demonstration in favour of the statistical office add substance to 

TMfidav the Dro-Communlsts in people's assemblies along the Socialist MPLA was due to foe better mood that has been 
SSdfffiavepSd lines of the famous “direct gather this evening, to put more detectable in German industry of 
a JSSSag democracy 1 ' plan first aired by pressure on the sixth Govern- late , .. ^ K 

tneir preoicaon ior a *ub b radica , afmed f0 rces’ officers as ment to recognise the MPLA as After seasonal adjustment by 
Baked nn eenuine military long ago as last May. the sole representative of the the Bundesbank,, they show an 

nlamffor LeSses throughout It appears a more acceptable Angolan people. Called by the accelerating nse m export orders 

SmStrv shSftW ltsSs the melange of elections and revolu- far Left united revolutionary over the past three months. 

KFKjShft s Ss sees SMSWr 8 usrs&szss. "ss °z e 4 

2££ £ Lbiguous at present to be used No ee^eSr. In AnnPU. P,ge 8 -tor of M-W Mjd 


INTERNATIONAL CORPORATE FINANCE 

A major international financial group with a nerve centre in London is now seeking bright 
eyed and bushy tailed young man of about 28. 

Initially the post will be as special assistant to the Vice President, Finance, of the group and 
will demand highly developed analytic skills coupled with an above average ability -in making 
clear submissions to senior management. 

The work wit include assessments of both domestic and international corporate situations; 
International tax planning in relation to the structure of the group and. to the individual financings 

The work will include assessments of both domestic and international corporate situations; 
undertaken; direct liaison with the group's international bankers towards the planning and 
execution of the group's own funding requirements and in the syndication both in London and 
Europe of major transactions written by the group. 

The ideal candidate will be a graduate, preferably in law, economics or other relevant 
disciplines, will hold a professional qualification in law or accountancy or have an M.B.A. and will 
have gained several years corporate finance experience with a major financial institution In 
London or Europe. Fluency in at least French or German would prove a major advantage. 

The successful applicant should be capable of accepting considerable responsibility and should 
progress to a position of seniority in the group in the near term. 

A salary commensurate with the importance of the post Is being offered and will not be a bar 
to the right applicant, and the usual fringe benefits would be part of the package. 

All replies which will be treated in confidence should include a. C.V. and salary progression 
with specific reference to the'way in which the applicant meets the requirements of. the post and 
should be addressed to Vice President, Finance. Box A .5305. Financial Times, ]0. Cannon Street, 
EC4P 4BY. * 


Successful firm requires first* 
dess consultant to undertake 
assignments in Britain and 
Europe on physical distribution. 
Knowledge of Italian and French 
useful but not essential. 

Apply to the Managing Director; 

M- M . D istrib utfon Conxu Itants Ltd. 

QmjiUi Vtaa Hum 27 High Sotwc, , 

Glamntxiry BAS SOR.Saromct g'*rh 
Td: GUttonburv (04581 32531/31002 VIvJ 
JTitav. 440069 ' MM 


Group of Nine army officers lea 
by Major Melo Antunes. It went 
so fax as to link Major Antunes 
with “Fascists,’’ and politicians 
are seeing the coup denunciation 
as preparatory to another 
March 11 operation. 

This could take the form, as 
it did on March 11. during the 
failed Spinollst coup which led 
to the Communists sweeping to 
power, of cracking down on a 
Rightest action, mobilising Com- 
munists and Far Leftists- into 


Juan Carlos wins 
wider popularity 


BY ROGER MATTHEWS 


MADRID, Nov. 3. 


some improvement in September 
to levels above the averages at 
the beginning of this year. 

Overseas orders have benefited 
from a striking recovery in the 
export orders of the capital 
goods industry. The September 
How of such orders was 10.5 per 
cent up on that for August and 
22 per cent above the figure for 
July. 

As a result, seasonally adjusted 
capital goods orders in the third 
quarter were 11.2 per cent above 


COMPANY 

NOTICES 


THE HIGHLAND DISTILLERIES 
COMPANY. LIMITED 


vigilante commissions, manning pRINCE juan Carlos, Spain’s However, opposition politi- those for the second and seven 

roadblocks around the countir art ing Head of State, seems to dans pointed out that the Prince per cent above those for the 

and taking limited military k ave _ lt n et | 0 jj a notable poli- was demonstrating an impetu- first The equivalent quarterly 

action to secure Lisbon for tne.jka] coup during his .first few osity for the grand gesture that comparisons for industry as a 

Far Left against the Group of d H office . 6 His four-hour could prove fatal. Spain, they whole yield plus * .2 per cent and 

Nine “d the Government visit to fo e Spanish Sahara argued, would not stand for a 4 Pf r wn k 

The Angola link woitid thente has been treraen- war In the Sahara with hundreds More interesting for Germany s 

?? ew - w °¥^ popular with the army, on whom or thousands of troopg being trading partners are develop^ 

faZSSJ? tf he will inevitably depend for killed and wounded. ESSu^-rh! «E5P Fi h 2?** 

ment for the Liberation of olinnnpt v-a ,, . _. „ . , demand. The figures here are 

Angola as the sole represent- support in the future, and has Yet after all the yeais of im- raore difficult to judge because 

tive government after ludepend- ■ ■ - — — - mobility deraonstaratesn by a government investment subsidy 

ence on November 11. GENERAL Franco survived tJenerai Franco, who rarely that operated till the end of June 

General Otelo Saxaiva de an operation last night to stop stirred outside the Pardo Palace, introduced a considerable distor- 
Carvalho, the chief -of Copcon a W rions stomach haemorrage, « *"■ *n eye-catching trip and tion . 

security forces, has come back informed sources said. How- ?° e . that effectively promoted The seasonally adjusted Indices 
on to the political stage with eveT discreet preparations are importance of the army. f 0r domestic orders for industry 
an appearance over the week-end going ahead for his lying In “° me senior, commanders had. as a whole run 126, 133- 126 in 


GENERAL Franco survived 
an operation last night to stop 


Carvalho, the chief -of Copcon a serious stomach haemorrage. 


security forces, has come back informed sources said. How- 
on to the political stage with ever, discreet preparations are 
an appearance over the week-end going ahead for his lying In 
at a large political meeting, state, which will take place 
Sources close to the militaiy at th e Royal Palace, and his 


lnrormed sources said. How- °“ e ™ errecuveiy mawmmu Xhe seasonally adjust* 
ever, discreet preparations are ^portance of the army. for domestic orders for 
going ahead for Us lying In £° me senior, commanders had as a whole run 126, 131 
Lt® which will take place the first tor ee^uarters. 


iT&SSUfca let » be .*? own burial at the Valley of the 


EVANS EMPLOYMENT AGENCY LTD. 

can offer a number of interesting and progressive positions to 

STOCK EXCHANGE CLERKS 

Any inquiries will be treated in the STRICTEST CONFIDENCE 
Apply: 

EVANS EMPLOYMENT AGENCY LTD n 
15 Copthall Avenue, E.C2. 01-428 0985,- Mis. Hicks, Mrs. Howell. 


CORPORATION LOANS 


1 YEAR n%% 

2 YEARS Wk% 
3YEARS 12%% 


COMMODITY DOCUMENTATION CLERKS 
& Manager, C2.500-S4.000 p.m. + . Char- 
tortmoM Appointments. 01-836 £37?. 

INVESTMENT ANALYST U.S. Bark. 
£5.000. Pension hind era. useful. Clive 
Buell 637 0781. ATA SELECTION. 

UJL BANK AUDITOR £5,000+. Pref. full 
A.I.8. exp. as Manaoen Ant. In 
Clearer £ inspection dept useful. Clive 
Bowril 637 0781. ATA SELECTION. 


APPOINTMENTS 
WANTED 

Are you looking for a 

SCANDINAVIAN 
BANK EXECUTIVE 
with local expertise yet - 
experienced in the UX? 

Write In cofriMence u Box No. F3SS, 
Financial Timet. 10. Cannon Street. 

• EC 4 1* 4&Y. 1 , ~ 


wlll be closed from .1510 Novb^bar. id?5 
until 29tn November. 1675. bom Oates 

Inclusive- . 

BY ORDER OF THE BOARD 

R- D. Oakes. 

■106. West Nile Street,' •' 8 ® cr ** anr ‘ 
GLASGOW Cl ZQY. ; - • 

~ THE THOMSON ORGANISATION 
LIMITED 

NOTICE IS HEREBY GIVEN that the 
following Registers at tfto Company will 
be CLOSED for one day only on Monday. 
17th November 1975. lor the preparation 
of Dividend and Interest Warrants: — 
4.72% Cum. First Preference Shares. 
21.7% Cam. Preference Shares and the 
3% First Mortgage Debenture Slock — 
to be paid on Friday. 2nd January. 1976. 
. The 6J,?i Pint Mortoaoo Debenture 
Stock 1983 66 and the 7U% Unsecured 
Loan Stock 1987/92 to be paid on Wed- 
nesday. 31st December 1978. 

BY ORDER OF THE BOARD 

JAMES EVANS. 

4. Stretford Place. 

London W1A 4YG. 

29th October, 1975. 

UNITED DOMINIONS TRUST LIMITED 
aa«% Ca pital Boo Sigan 

S G. WARBURG & CO. LTD., 
announce that the Knit liwtalmmn of Bondi 
for a nominal value of UJU500.000 have 
been purchased (or redemption on 1st 
December. 1975. 

30. Gresham Street. 

London. ECZP 2E.B. 

4th November. 1975 


Jess at what seemed to be toa That the third quarter marches 
chicanery of _ Spanish foreign the jjrst thanks to a sharp 


making a more subtle appeal for Fallen, the massive Civil War P oIic y t* 1 ** failed to take into recovery in domestic capital 


support for a more revolutionary memorial hewn from solid 


government than he has proven 
capable of before. 

At the week-end meeting he 
talked of the need for popular 


rock In the countryside out- 
side Madrid. 


account the effect on army goods orders in September 

morale that a tame withdrawal c hJeflv due to unusually lively 
from the Sahara would have. business in the market for elec- 
Meanwhile, the Prince's father, trical machinery. 

Don Juan, the Count of Bare- Consumer demand, unaffected 


ART GALLERIES 


TnistMMCurity 
Interest hidf y**rty 

Minimum £25,000 


3YEARS 


Apply: City Treasurer (FT) 
P.0. Box No 111 
Town Hall, Leicester LEI 9BG. 
Tel: 0533 50061 Ext 145 or 146 


CLUBS 


City Treasurer. Town Hall 
Peterborough Pal l HQ 
Tel. 0733 63141 Ext. 101 


or All. in Menu. Spectacular Floor Ummi 
pIui tha rhythm of LM Vera Cruz and 
music of Johnny Hawfctworlh & FrtonOt. 

GARGOYLE. 69. Dean St. London. W.l. 

STRIPTEASE FLOOR SHOW 
SCX UNLIMITED 

Shaw at mUlnloM and 1am. HnMRl 
M c ndav-Frldav. Owed San. 437 6455. 

THE GASLIGHT— W« nw tot von down. 

I Mendav- Saturday. You will be verv Inv 
wchM with our rrtondlv praftyvtonal 
arrnicM. imiiNv pr.rea. goed company 
and eniyrtammenl from 9 o m. 4. Dukv 
Ct YorVi SJ'rrl. LW. 1 . Rcieroiwn 714 
I 1071 daytime. 930 164a alter 8 o.m. 


PUBLIC NOTICES 

KALTQN BOROUGH COUNOL 
xssiwiqo — Ha Kan Borough council Bills 
luuad tire 29th October 1975 — dim the 
28th January 1976 at 11.50%. Appli- 
cations totalled £2.200.000 — £550.000 
■Nils are outstanding. 


CINEMAS— Cont. 


SCENE 3. Left- Sd. rw ardour SL1 439 
4470. THE TOWERING INFERNO tA>. 
Seo- peril. Dally 2.00. 5.20. 8 40. Late 
Show Frl. and Sat. 11.45. Seau BkMe. — 
All Peris. 

SCENE «. Lett. S«. (Wardour SO. 439 
4470. 2nd YEAR. The F.lm EvervbodV-s 
Talking About- THE EXORCIST iX«. 
| Directed by Wiliam Frledkin. Seo. Perl*. 
Daily 1130. 3.00. 6.15. 9 00. Late 
Show Frl. and Sat. 11 Jo. Bov Office 
° p £?. * 0 ” 8- Sun - 12 " a - flWIe- 

— All Pcrfs. 

WARNER WEST END 
Leicester Square. Td. 439 0791. 

1- Jelly Savaias. James Mascn. Robert 
Culp. INSIDE OUT (A). Com. pregf. 
Wk. 2.10. 4.15. 6J0. 8.30. 

3. Gene Hackman NIGHT MOVES fXl. 
Coni progs. Wk. 2.15. 4.15. 6.20. 
1 B.50 Las: 2 days. 

| 3. VENIAL SIN IXJ Sep. progs. 2.30. 
5.30. 8.30. 


ABBOTT AND HOLDER '£■' ** 
SPECIAL EXHIBITION 

ZOO SELECTED WATERCOLOURS 
Starts to-dav 5 p.m,-7 r jn. 
There a fter dally until Nov. tS 
. at Alpine CJdb Gallery. . 

74 South AmJtor St., W.l. 

' - - 01-629 2280 

AGN8W GALLERY. 43 Old Bond St„ W.l. i 
01-629 6176. - BRITISH PAINTINGS 
1900-1975 Indtnilng BERNARD DUN- 
STAN exhlMtllon. Until 5 December. 
Mon.-FTI. a JO-5 JO. Thun, until 7.0. 


assemblies and dlreet democracy, also found an echo in many elona, has started a tour of by toe Government's Investment 

but tempered this with the need other walks of life. European capitals. Don Juan boost, has moved out of Its 

for “representative democracy" A measure of his success was ^3$ never relinquished his claim summer trough and plodded 

and “respect for election ” while 11531 new3 . about Genera 1 Franco, t0 th e Spanish throne and says along in August and September 

the people were organising them- who to-night was described as he will only do so if his son at a seasonally adjusted 1.6 per 

selves into what General Otelo critically ill. pushed on to the makes positive moves towards c « nt - above its average level in 

calls a “proletarian revolution." inside pages of to-day’s news- a democracy. toe first half. This implies very 

The general's new and more papers. Lyrical editorials praised p. , c . . . little movement in real terms, 

moderate line is being tried out the gesture of the Prince and be ^ with his fathS , Se P tera b« with 

not merely on the Communists suggested that Spam was once ^sui arlv by teienhone durto- last Spp 5 ember ’ . ov £ ra11 or ^ ers 
and far Left, but also on the again in safe hands. The only JJJ JSll i!32 were up 6 per cent., home orders 

major poUtical parties - all of Madrid morning paper published Son Juin mus a^ree WP i e Up 9 per ce °u and J ove " e “ 

whom have dissidents enough at on a Monday devoted its first tfl reaounce hkT claim and ord , ers ™ re , ^hanged. This 

the moment to lend some atten- eight pages to the Prince and his 30urces sav he in nreDared to mj £ es l 1 clear how th e .recent 

tion to toe general's plan. family, recalling that be had even V y m 5f or f.f lp P upturn in export orders is only 

A document being circulated undertaken toe journey on his appropriate to the export slump 

confidentially outlines a future wife's birthday. The Spanish Left, next page “*t preceded it and how 

domestic orders have behaved in 

1 * 7 l “ * . a steadier, if unexciting, way. 

re 4*4 rre - ~m 9 re « Guy Ilawtln adds from Frank- 

EEC opposes ' Swedish curbs S SSS 

„ „ year with a balance of oayments 

BRUSSELS, Nov. 3. deficit of only DM1.64bn. 
THE COMMON Market to-day due to come into force oh The^ sources said the Com- (£3l0m.). At the same point of 
rejected Sweden's decision to Wednesday^ ‘’until the consdlta- m unity accepts that the Swedes last year the deficit was 
curb footwear imports and called tions have taken place. ' have "a case but argues they can- DM3.54bn. (£66Sm.). 

for urgent consultations under The curbs, designed to protect not invoke an article in toe EEC- The West German Central 
the EEC-Sweden free trade agree- Sweden's hard-hit shoe industry, Sweden agreement, reserved for B ank, which described the per- 
ment have also been criticised by some use in times of war or inter- formance as a considerable 

' Informed sources said that the of Sweden’s other trading national crisis, as they have done improvement over last year, said 
EEC Commission urged a partners. Including fellow- in this instance. that one of toe main reasons 

Swedish delegation here not to members of the Earopean Free The ComimmiTv «n™TUe 9 hn,» * or the reduction in deficit was 



apply the restrictions, which are Trade Association (EFTA). 


Air France strikers evicted 


D. M. GALLERY. 73. Fulham Road. SW3, 
ENZO AFICELLA 

MARJORIE PARR GALLERY, 285 kings 
Road. Chelsea. 5.W.3. DOUGLAS PORT- 
WAY. Paintings. Until November :2nd. 
Ol|H an day Saturday. Closed Mondays. 

OMELL GALLERIES. 40. Albemarle Street. 
PlixadlUr. W.l. New Collections of FINE 
BRITISH & EUROPEAN PAINTINGS A 
Special Seasonal Clearance Offer of 
Original Paintings from as little as £20. 
Delightful Presents. 

REDFERN GALLERY. ROBERT YOUNG. 
New PaJnttngs and Drawings. November 
4-26. 20, Cork Street. London, w.l. 

ROYAL ACADEMY OF ARTS. Landscape 
masterpieces from Soviet museums. Until 
30 November. Wkdvs. 10-6. Sure. 2-6. 
Adm. SOd IMondavs 30p). Students and 
pensioners half price. 

THE PARKER GALLERY. 2. Albemarle 
Street. Piccadilly. W.l. Exhibition of old 
marine, military, sporting and topo- 
graphical prints and paintings and shire 
models. 


BY ROBERT MAUTHNER 


PARIS, Nov. 3. 


Thn Pnn,M,min. „ . *Ur LUC rcUUCUDD 1U UTOCll woo 

BOmV aSi rf^SCK U £Iii£!?i the heavy faU 10 ca P ltal outflows 

Snorn ISST® n during toe first nine months, 

y^ AboS^tw^h^c^f thic Ca P ital outflows in the first 
would be aff three quarters • of 1975 totalled 
which not ? DML2.59bn. (£2^8bn.) against 

The Commission told toe same ***** oi lasT year ‘ 
Swedish delegation, which was rmrr 


headed by the Swedish Ambas- 


A THREE-WEEK-OLD strike of the Left-wing CFDT later l^ow^tW 

a aBimintaa nn DmiTi r 0 ri aftPr 9 mdc Tx,onri„o ^yaow, that toe terms of the 


OPEC ECONOMIC 
EXPERTS MEET 

VIENNA, Nov. 3. 


Air France g^d staff escalated SSu^^lSiSSSi coitid not™ applied VIENNA. Nov. 3. 

to-day when 200 not police drove SSStiSSS- Terentiy for neutral countries. /ECONOMIC experts from the 
out the strikers from the air- P 4-hour strike instead Mr - Von Sy dow w as told that 13-nation Organisation of Pet- 
line's offices at Paris's two main ™jM Cat stonoaBea of the nast few the f 0 ™ 01 provided for import roleum Exporting Countries 

airports. wiocat rto^agee of toe past few reactions for individual sectors (OPEC) met to-day to discuss 

JL a nnapBtinn ne r sonne 1 haJ aiSSS in provided there were possible reduction of premiums 

The dawn operation, under- ft™™. ta * directly Prior consultations between the added to some oil pri«£ because 

taken according to the manage- 0,ved in “8 dispute. sldes< But ^ Community of quality or other reasons, 

ment because of the serious Meanwhile, the CGT and could not accept the unilateral OPEC'S economic commission 
safety problems caused by toe CFDT has also called 24-hour application of Article 21 of the expected to discuss the complex 
lack of adequate mmntenance of stoppages on the Paris Metro agreement, which toe Commis- premiums issue for several days, 
aircraft and the obstruction of and bus services as well as of sion pointed out clearly applied is to prepare a report for a 
nrnways, immediately sparked electricity workers on three to strategic materials in times meeting of OPEC oil ministers 
angry union protests. successive days this week, start- of war or major emergencies. on December 20 

The Communist- led CGT and iog to-morrow. Reuter Reuter 




OH, coal, 
natural gas 
and their derivatives 
are the main basis of the 
four divisions within Lurgi 
Mineraloltec tmik: Refinery 
design, fuel technology, petrochemistry 
and fibre technology. Luigi provides 
the processes, plants and 
equipment for making the most of a 

valuable commodity, 

For instance, from oil: crude fractions* 
olefins, aromatics, intermediates for the plastic and detergents industry. For instance, from coaL synthetic fuels, chemical raw materials and methanoL 

Or the equipment for the cleaning of natural gas or the producing of fibres and non-wovens. • • 

Lurgi know-how oils the wheels of modem technology. 




.the plants are 
built by Lurgi 
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R OPR AN IN F;WS 


Italian Communists get 
visas for visit to U.S. 


BY DOMINICK J. COYLB 

TWO EIGH-ranking Italian Com- 
munists are lnelnded in a parlia- 
mentary delegation visiting the 
U.S. this week, the first occasion, 
according to sources here, that 
U.S. visas have been issued to 
Italian Communist leaders. 

Their inclusion in the delega- 
tion has evoked considerable 
political interest here, and 
Italian observers wiH be watch- 
ing to see whether the two Com- 
munist Deputies have any direct 
contacts with White House 
officials. The delegation’s visit 
is under the ■ auspices of 'the 
Inter-Parliamentary Union. 

There was a furore here some 
weeks ago when It was learned 
that Sig. Giorgio Almirante, 
leader of the neo-Fastist Italian 
Social Movement had bad discus- 
sions in Washington with a 
senior White House adviser and 
several Congressmen. This 
promoted two Leftist Senators 
who were persecuted daring the 
Mussolini regime to cable Presi- 
dent Ford, denouncing the 
Almirante visit. 

Sig. Sergio Segre, the senior 
of the two Communist deputies 
in the present delegation, is the 
partys’ foreign affaire expert He 
was unable to accept an earlier 


invitation to address the New 
York-based Council of Foreign 
Relations -because the U.S. 
Embassy here had intimated that 
immigration law precluded the 
issuing of U-S. visas to known 
Communists, apparently oilier 
than to those visiting as part of 
a parliamentary delegation or in 
their capacity as journalists. 
Embassy sources insist that this 
situation has not changed. 

In fact, it Is understood Sig. 
Segre. did not actually apply 
formally for a visa on that 
occasion, since he was aware of 
the general immigration restric- 
tions. However, the Communist 
Party here is anxious to improve 
its relations with the U-S. (to 
date these have been maintained 
almost exclusively through the 
U.S. Embassy in Some), and this 
week’s visit could provide an 
opportunity for some direct con- 
tacts. with the Ford Administra- 
lioa. 

Sig- Segre himself has said 
that the Italian Communist Party 
has “every interest in improv- 
ing and broadening our relation- 
ship with the United States . . . 
and In explaining our sometimes 
misunderstood point of view” 

The -party might claim that it 
was just such a “ misumie r stand- 


ROME, Nov. 3. 

iog ” that prompted Mr. John , 
Volpe, the U.S. ambassador in| 
Home, to say explicitly in a' 
recent interview here that Wash- 
ington would be opposed totally 
to the participation of the Com- 
munist Party in an Italian gov- 
ernment. 

The Communists, who captured 
about 33 per cent of the popular 
vote in the June regional elec- 
tions, charged that Mr. Volpc's 
comments amounted to an un- 
warranted interference in Italian 
affairs, and indeed same party 
sources . even doubted If the 
ambassador’s remarks . reflected 
accurately official U.S. policy. 

However, these doubts — to the 
extent that they were real in 
the first place — were quickly 
dispelled when a U-S. State 
Department spokesman sub- 
sequently made clear that Mr. 
Volpe's comments were fully ini 
accordance with U.S. Govern- 
ment policy. 

Senator Franco Calamandrei, 
the other Communist Deputy in 
the delegation, said before leav- 
ing Rome that any attempt to 
separate Sig. Segre and himself 
from the overall purpose of the 
delegation was “ pure provoca- 
tion." 


Fokker designing new jetliner 


BY MICHAEL VAN OS 

FOKKER, the Dutch aim of the 
German-Dutch aerospace com- 
pany VFW-Fokker, has been 
working for some time on the 
design of a new civil aircraft 
for short and medium distances 
to succeed or possibly supple- 
ment its present F-28 jet air- 
liner. 

The Schiphold4>ased company 
has received, via the Dutch 
Aerospace Institute, a condi- 
tional subsidy of Fls.17.5ni- 
(about £3m.) for preparatory 
work on the design until end- 
1978. It is to be expected that 
at a later stage the Dutch will 
t>e pushing the aircraft as a 
new “European" aircraft and 


look for other partners and sub- 
contractors. 

It is believed that the Dutch 
Government went ahead with the 
subsidy — which will have to be 
paid back if the aircraft becomes 
a commercial project — when the 
British Government decided to 
put the Hawker-Siddeley HS146 
on ice. That aircraft which was 
due to be built with consider- 
able government support would 
have been a direct competitor 
to the successor of - the Dutch 
F-28, which can cany about 85 
passengers. Both Fokker itself 
and the Dutch Government had 
lobbied the British Government 
not to go ahead with the HS146. 


AMSTERDAM, Nov. 3. 

Fokker is presently looking at 
the possibility of a twin-engine 
aircraft like the F-28 which might 
carry about 100 passengers over 
short and medium distances. It is 
in this area of the world aircraft 
market where the Dutch Govern- 
ment sees opportunities for a 
“ European " civil aircraft in the 
1980s. 

At Fokker, research is 
currently concentrating on new 
types of wings such as the 
“ supercritical ” wing, new 
engine technology, incorporating 
higher capacity and lower noise, 
and on new materials and tech- 
niques for aircraft construction. 


French-Turkish talks open 


Hungary 
limits top 
earnings 

By Raul Utndvaj 

VIENNA, Nov. 3. 
THE . HUNGARIAN Govern- 
ment has decided to issue new 
regulations that will consider- 
ably reduce the earnings of 
successful managers and there- 
fore cut pay differentials. 

From January 1 the bonus 
paid to managers in ratio to 
the profit performance of their 
enterprises can do longer 
exceed 30 per ccnl. of their 
basic salaries. A new device 
Is a Sonus geared to a 

“complex evaluation" of con- 
cerns’ overall, long-term per- 
formance in research and 
development, marketing or 
export results. As this reward 
can only reach 10 io 20 per 
cent, or the basic salary, it 
places a ceiling on top incomes 
—thus even the ablest top 
manager of the largest com- 
pany cannot earn more than 
a SO per cent, bonus. 

The regime obviously 
imposed the income ceilings 
for political and social reasons 
on the eve of a coming period 
of austerity. It was feared 
that conspicuous consumption 
by the highest income brackets 
might lead to sharpening 
conflicts at a time when the 
average Hungarian is hit by 
many price increases. 


Yugoslavia 
plans 5.5% 
rise in GNP 

By Paul Leudva _ 

VIENNA, Nov. 3. 
YUGOSLAVIA’S gross nat- 
ional product (GNP) is 
scheduled to increase by 5.5 
per cent next year, according 
to the federal Government’s 
draft resolution on economic 
and social policy to be discus- 
sed this week by the Yugoslav 
Parliament 

Increased output of energy, 
basic materials and food . are 
described as priority tasks 
coupled with consolidating 
economic stability and improv- 
ing international competitive- 
ness. 

Industry should increase its 
production by 6 per cent, and 
the agricultural sector by 4 per 
cent Public and private con- 
sumption are planned to rise 
by 4.7 per cent, that is at a 
rate below the growth in GNP. 


THE SPANISH LEFT 


Demanding a clean break 


BY ANTHONY ROBINSON 


THE main Spanish Left-wing 
opposition groups, the Junta 
Democratica and the Plataforma 
Democratica, arc at • one in 
demanding a clean break with 
ihe Franco regime and the past 
as Prince .Tuan Carlos assumes 
his political inheritance- 

But who are these parties, now 
seeking to emerge from decades 
of clandestine existence, what 
kind of organisation do They 
have behind them, what power 
do they have Id impose their will 
on a structure consolidated 
through 36 authoritarian years? 

The leaders of the parlies 
acknowledge that one of their 
first priorities is to make them- 
selves, their parties and their 
programmes known after years 
of clandestine activity. 

It is widely agreed in Madrid 
political circles that political 
parties as such are in a nascent 
state, during which personalities 
are often as important as the 
parties themselves, which are 
often rather loose federations of 
a largely autonomous regional or 
local nature. 

There is also widespread agree- 
ment that the party with the 
most effective clandestine organi- 
sation has been the Spanish 
Communist Party (PCE1. It has 
the closest links with the work- 
ing class through its leadership 
of the illegal trade union move- 
ment the Commissi ones Obreras, 
a well-known leader iu exile, Sr. 
Santiago Carrillo, and the pres- 
tige accumulated through con- 
tinual presence and opposition 
inside Spain throughout the 
Franco period. 

Estimates of its paid up party 
membership and active 
sypm pa tbisers vary widely from 
30,000 to 80.000. No one doubts 
that the PCE has a solid 
financial and organisational 
base, particularly in the key 
industrialised areas of the 
north, Madrid and other major 
urban centres. The PCE out 
did the Italian Communist in 
declarations of independence 
from Moscow. It came out 
strongly against the invasion of 
Czechoslovakia and - has 
quarrelled openly with the 
Portuguese Commnnist Party 
and its leader Sr. Alvaro Cunhal,. 
with whom Sr. Carrillo also fails 
to see eye to eye personally. 

This moderate stance has left 
room for a series of smaller 
groups standing on the Left of 
the PCE. They range from the 
Parti do de Trabajo, a revolu- 
tionary party which formally 


called Itself the International 
Communist Party, to Mandst- 
Leninist extremist groups like 
FRAP, which .believe in . the 
violent overthrow of the regime 
and have been roundly con- 
demned by the FCE and the 
democratic Left generally. 

PCE spokesmen would like to 
see a unified trade union move- 
ment, but state that it would 
have to be formed by the will of 
the unions themselves. Like the 
Socialists, the PCE calls for the 
nationalisation of the seven 
major banks and the pharma- 
ceutical industry. It also seeks 
closer control over foreign 
investment, but with guarantees 
in view of the key role which 
it plays in the development of 
the economy. It wants, too, what 
it calls a more socialist role for 
the state holding company LM 
which like its Italian counter- 
part IIU upon which it was 
modelled, already controls a 
large part of tbe Spanish 
economy. 

Free elections 

Party leaders believe that their 
initial maximum support in the 
event of free elections is not 
likely to be above 15 per cent. 
Partly, that is due to the cum- 
ulative effect of decades of pro- 
paganda. but also to a harsh 
legacy of suspicion amongst the 
other Left-wing parties which 
have either personal or historical 
memories of Communist hege- 
mony during the dosing stages 
of the civil war. achieved in large 
part through the ruthless purg- 
ing of anarchists. Socialists, and 
others who failed to toe the 
Moscow line. 

There is still widespread sus- 
picion that much of the PCETs 
base is still essentially Stalin- 
ist in mental formation. Party 
leaders recognise this suspicion, 
but both civil war veterans and 
the young middle class lawyers 
who play such an important role- 
in the party leadership insist 
that the old guard have been 
aidong the first to move towards 
a position which reduces the 
risk of a recurrence of that 
frontal opposition which charac- 
terised the civil war. 

As one Civil War veteran and 
former Central Committee mem- 
ber said: “Of course, we are 
opposed to direct confrontation. 
After all. they have the arms 
and we do nob Our fundamental 
aim is to change the overall en- 
vironment in which the armed 
police, the Civil Guards, and the 
army operate, to make them, 


■too, feel part of a democratic 
Spain." 

Clearly, the Communist Parly 
.will- he a" major force to reckon 
with in post-Franco Spain, 
although the moderate and 
extreme Right are determined to 
try and keep it down. But the 
party which believes it has the 
best chance of forming the basic 
pivot and principal depository 
of votes is the main-stream 
Socialist party, the Partido 
Socialist# Obrero Espanol 
(PSOE) led by a 35-year-old 
labour lawyer from Seville. Senor 
Felipe Gonzalez. 

The PSOE, which is a member 
of the Socialist International, 
claims some 25.000 members and 
active sympathisers and can 
count on the financial and moral 
support of the principal Socialist 
and Social Democratic parties of 
northern Europe. 

But it is handicapped by long 
years of scarce presence in the 
country during the absence in 
exile of its ageing leaders, and 
by its consequent inadequate 
organisational structure. 

The party congress in Paris 
last year saw a massive renova- 
tion of the 11 -man executive and 
45-man central committee, fol- 
lowed by a continuing propaganda 
and organisational effort of the 
enthusiastic young men who arc 
trying to re-establisb the presence 
of this traditional Socialist Party 
and its trade union arm, the 
Union General de Trabajadorcs 
(UGT). 

Its leaders believe that the 
PSOE. like the Portuguese 
Socialist Party of Sr. Mario 
Soares, could well gain around 
30 per cent or tbe votes in a free 
general election by attracting a 
large proportion of those 
Spaniard s who favour a socialist 
and democratic transformation of 
Spain. 

While the PSOE is the 
principal force in the so-called 
Plataforma Democratica. the 
more Marxist-orientated Partido 
Socialists Popular (PSP), led by 
Prof. Tierno Galvan, is a member 
of the Junta Democratica. The 
PSP is a much smaller party, 
whose leaden have remained In 
Spain throughout the Franco 
period and who claim a certain 
amount of working class and 
peasant support mainly in some 
areas of Andalusia and in 
scattered areas in the north of 
the country. 

Its leadens are aware of the 
dangers of fragmentation of the 
Left and would like to see some 
form of eventual unification with 
the PSOE, from which it is 
principally divided by long- 


standing personal difference* 
among the leaderships. 

The other principal thread in 
the Left-wing opposition pattern 
is that of the Left-wing Christian 
Democrat movement. led by Prcf. 
Joaquin Ruiz Jimenez, a former 
Education Minister under Get 
Franco in the )9o0s and also 
former Ambassador to the Holy 
See. He acknowledges the 
secularisation of Spanish life 
over the last 40 years and admit* 
that some SO per cent, of th<* 
Spanish working class arc 
imbued with socialist or com- 
munist ideas. 

In spite of this, however, he 
believes that Spaniards are still 
fundamentally attracted to the 
basic human principles nr 
Christian thought which his 
party seeks to represent- lie 
underlines, that it does not aspire 
to become a confessional party 
linked dirccily to the Church. 

Human rights 

Prof. Ruiz Jimenez is a con- 
vinced advocate or the idea ih.n 
the Communist Party, ton. mus? 
be legalised. He wants the new 
constitution to include ihe 
principles of the 19-IS U.V 
Declaration of Human Rights. 
Prof. Jimenez summed up the 
arguments in favour of Com- 
munist participation in a wav 
which echoes the ideas of the 
Left generally who fear the con- 
sequences of isolating the PCE. 

Excluding the PCE. he told 
the Financial Times, would not 
only be a great injustice in view 
of the party's struggle for civil 
rights and freedom during all 
these years, but would also he 
a great historical mistake. 

Without the participation of 
the PCE, a large part of the 
working class would remain not 
only outside, but against any 
new Government. To avoid 
another Civil War-type situation, 
it was vital to avoid putting the 
workers on one side and the' 
middle classes on the other. 

This insistence on the role 
of the middle class is of vit3l 
importance. It is a class which 
has only recently fully 
emerged and has never had the 
opportunity to express itself 
politically. 

Obtaining middle class alleg- 
iance without losing contact with 
the working class is the principal 
challenge faring the Left at this 
time, buL also, perhaps the 
greatest hope for the eventual 
triumph of moderation over the 
passion which has afflicted 
Spanish politics up to now. 


FRENCH FOREIGN Minister 
Jean Sauvagn argues opened talks 
with Turkish leaders to-day, 
expected to cover the 'Cyprus 
problem. Greco-Torkish relations 
and possible Turkish arms, pur- 
chases. . . . ^ . 

The visit was seen by observers 
as a show of French impartiality 
in dealings with Turkey and 
Greece. Turkey >:is concerned 
that France >is tilting heavily 
towards the Greeks by selling 
them arms and supporting, them 
internationally. - 

Ankara also suspects that 
French support for Greece’s 
application for fuU Common 
Market membership wiD lead to 
Turkey’s Isolation from the Com- 
munity, of which it is an asso- 
ciate member. 

Reuter 

Metin Munir addin The con- 
tract for the preliminary feasi- 
bility study for a submarine pipe- 
line to bring water from the 
Turkish mainland to Turkish-held 
Nor them. Cyprus wiH be awarded 
within a fortnight, Mr. Kenan 


Atakol, Minister of Tower and 
Natural Resources,' of the 
Turkish-Cypriot . administration, 
has said. Fobr British;- and one 
French company have been short- 
listed and representatives of 
some of these recently hdjld talks 
with the Turkish Uypriots ust 
Nicosia*. - - 

Our Nicosia - Correspondent 
writes: Cyprus s v President 

Makarios suggested to-day that 
Britain should undertake “ on an 
international scale" an active 
roie for a just-jmd peaceful solu- 
tion to. the Cyprus problem. 

Speaking. /after accepting the 
credentiai§> r of tbe new British 
High Commissioner, Mr. Donald 
MacDonSld Gordon, the Arch- 
bishop,,- said that following the 
Turkiro invasion of Cyprus, 
Britain, as one of the guarantors 
of i the island’s independence, 
assumed special responsibilities. 
Britain, he said, had so far failed 
-to . fulfil its treaty obligations 
towards Cyprus. However, the 
time was not too late and there 
were ways in which Britain could 
help. 


ANKARA, Nov. 3. 

He also declared that the 
Greek Cypriot side would not be 
prepared to ... resume inter- 
communal . talks unless * the 
Turkish side submitted concrete 
proposals on all aspects of the 
Cyprus problem. He said 
Turkey’s declared readiness for 
talks, coming ahead of nest 
week’s Cyprus debate at the UN, 
was only aimed at misleading 
public opinion. 

. Reuter reports from the 
United Nations: Turkish Cypriot 
leader Rauf Denktash to-day left 
the possibility of declaring an 
independent- Turkish Cypriot 
state if the UN General 
Assembly failed to adopt an 
acceptable resolution. 

Mr. Denktash, who arrived in 
New York to-day, also called for 
eqnal treatment a token of 
which he said would be to allow 
him to address the Assembly 
plenary. He said that he would 
formally request this in meet- 
ings he planned to have with 
UN Secretary-General Kurt 
Waldheim and Assembly Presi- 
dent Gaston Thorn. 
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happy about your night-life? 

Deridmgwhere to have an evening out 
frequently divides people.To some, good food is all 
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We serve cuisine that pleases the 
_ most discerning palate. A resident band alternates 
with records for those happiest .on their feet: And our ambience is 
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Coming, to the Vintage 
Roan is strictly for pleasnre. Brorri 
S.30 pm.through to 2.00 ajn. 

Telephone ar-499 0S88 to 
bode your table. 

And make everyone happy, 
including yourself. 




i SB Tim outlie P,ark, Hamilton Place, - • 
Park Lane. LondonWlA lAZ.Tel:01-499 Q88S 



We are at the 
Crossroads of the German 
economy, in the expanding 
Rhein-Main commercial 
complex with its many 
advantages forinternational 
trade. 

Landesbank Rheinland- 
Pfalz offers the services . 
you’d expect from a large 
internationally respected all 
purpose bank (assets over 
DM 14 billion). Our 
speciality, however, is 
corporate finance and large, 
long-term loans. 

We also have an active 
domestic issues business, 
which has allowed us to 
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effective placement capacity 
for international issues and • 
underwriting business. 

And we are financially 
strong. -We are backed by 
the state and by the 45 
savings banks of Rheinland- 
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the central bank. 

We hold participating 
shares in banks in financial 
centres on the Continent 
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Today. 
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International Airport. 
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OVERSEAS NEWS 


MOROCCO’S MARCH ON SPANISH SAHARA 




BY JAMES BUXTON, RECENTLY IN MARRAKESH 

THE SELF-CONFIDENT smile that Spain would indeed with- per cent below the original to be content with supporting 
King Hassan of Morocco bos been draw from the territory, prob- target. Morocco and hoping for a share 

displaying recently must have ably allowing Morocco and Although that will stiU bring of the territory, 
darkened into a heavy frown on Mauritania to divide it between in Sl-Sbn., or 55 per cent of tbe Morocco correctly gauged that 
Sunday when he heard that Spain them. In return it would retain country's foreign exchange earn- even if Spain was prepared to 
was intending to repel his a share of the territory’s vast ings, it is not as much as ex- go along with its policy, there 
" peaceful march " into Spanish phosphate wealth, some military peered. Development targets still was a threat from Algeria. 
Sahara. For iF Spain has reversed installations to defend the have bad to be trimmed while Algeria, apart from having deep 
its policy over the territory, the nearby Canary Islands, and fish- inflation has caused strikes and ideological differences with the 
King' faces a possible diplomatic tng rights off the coast Morocco, unrest. But worse still, as the Bu Moroccan regime, has no wish to 

L 1 • . •• < w w cnA LfrtvrtrtRen fnillianAA Orionrlarl 


humiliation which could gravely 
weaken his position at home. 

For the past 2* weeks things 
had gone very much King Has- 
son's way. On October 16 tbe 
International Court of Justice at 
The Hague cave its ruling on 
Morocco's and Mauritania’s claim 
to the Snanish territory. It 
decided that although some of 
the peoples oF the area had had 
ties of allegiance with fhe rulers 
of both countries before Spain 
moved in in 1£84. neither country 
could claim sovereignty over it 

King II.iRsan hailed this as a 
victory, content in the know- 
ledge that many Moroccans and 
a lar^e number of other Muslims 
would regard tics of allegiance 
as equal, if not superior, to 
sovereienty. At the same time 
he announced that 350.000 
Moroccans would set off from 
their homes all over Morocco 
and march into the territory. 


‘King Hassan’s 
position would 
be in jeopardy 
if the marchers 
had to go back 
empty-handed 9 


Morocco r- 
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see Moroccan influence extended. 
It would prefer Spanish Sahara 
to be independent, and it has 
backed an independence, move' 
ment, the Frente Pjolisario, which 
has a fairly successful guerilla 
wing. The Polisario easily up- 
staged the Sahaoui National 
Union Party (PUNS) which 
Spain originally hoped would be 
the vehicle by which the terri 
too* would become independent 
while retaining close links with 
Madrid. 

Algeria, King Hassan thought, 
had.no answer to the march and 
was unlikely to go to wair since 
its own frontiers were not 
directly threatened. It was in 
any case isolated diplomatically 
as support from almost every 
Arab country poured in to King 
Hassan. The Polisario, It is 
claimed, could not operate inde- 
finitely In what is essentially 
desert against a concerted enemy 
who had command of the air and 
was prepared to poison wells and 


recovering " it for the 

ocean throne. .. . it appeared, had with its march Craa phosphate mine in Spanish “* e other anti-guerilla tactics. 

An elaborate p an. which u( jn th highest bid for Sabara eomefi on s £ ream> But Algeria has been able to 

__ by 

gas 


would be the enw of manv a 


for Sahara comes on 

riev7ionVn- ‘rm,nrn- ci.in« ' "Ltn Spanish Sahara. " Morocco’s dominant role in the P“t pressure on Madrid 

anion P Each tn^'f n unfair Morocco, when it became market is beginning to suffer, threatening to cut off e>-- 
S-w was iS.- independent in 1956. laid claim Last year its output was 1.5m. supplies if Spain does a deal with 

vehicles were rki renMisi' 10 s P anish Sahara, among other tonnes but within ibe next two Morocco and Mauritania. The 
vehicles were quickly requisl- As decolonisation years Bu Craa could be prcduc- Spanish Government, now 

... — r — Carlos. 


tinned r.overnmenr ’ nffirrs i w areas. As decolonisation years Bu Craa could be prcduc- spanisn oovenuneui, 
on fond modicaT and appeared to come closer, the ing 10m. tonnes of phosphate a under Prince Juan 

Er&& T Moroccan clamour increased, year and has the world's largest appears to have seen the advan- 

eff for*' the border are^ assiduously fostered by King known phosphate reserves (1.7b d. tage of being aligned ,witfa the 
Tarfava with of Hassan - But the undeniably tonnes) to draw on. If Morocco majority at the United Nations 

o-Sasm Lavish arrant 5tronfi patrir,Uc fee,in ° *** toe were able to secure Bu Craa it After a volte face this weekend 
made toensSr7?hS tcrri £ r >‘ should he “ recovered" would be able not only to share lt *W* ars 
th- world Press ™«£d Ita. S * "°™K “P’* 1 str ° n * ** r™"” -?*** its 


It was a little uncertain what 


march w» a reali™!^ lhat **" e «‘ nomlc interest. ° do^MtioiTof the' “market. *“ territory' than It has., ever 

Morocco is the world’s largest jr or ^ past ^ years Kfcjg.. £ UN °sponsored solution by 


««W ao-uallv do HiSnta.'bSo T«S 2 dKS whM r TSSSSiTSS be 

* th J ? \u CrnMpr1 ! nt " rhfl l errt ’ SS attention from the illiberal held for the Saha runs to decide 

thc a «»»< <*?"■ the „£ a Vf* nature of his regime, from the tbeir ovm future would seem a 

MlJSin* 3 * "77 d i‘ lc n /i! ,d ' The ihle d to ^npmw 1 3 relat lvely slow economic develop- reasonable outcome to the crisis. 

- 1 77««h *!£« c,aiTnert .. |, hal _ nn nho^Dhale^^Jrlv ^veSni? fn ment - and from lhe extensive But that would involve Kine 
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would -involve King 
major climbdown 
become restless 
id those Moroc- 

e . ... - enVrinV”"r^n»,7.V-'' revenue, and by playing the cans who have stayed at home 

mWd wS C0UT, r, r 7 economic Dlan tar^i s h fo ^ anti-Spanish card. The two main find that there is nothing to 

"Sr ?° - 0f raised andfininreS an imoort opposition parties, the Istiqlal. show for the serious economic 

r ,!^ e ‘- panis ^ 1 ore, * Tn boora Ambitious nlans tn hoost and lhe jno, 'c progressive Union dislocation that the diversion of 

vine ire S Soccan^aop^ SSJ? “ fSm forces Populaires, muted transport to the march ha, 
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before 'the march began* IfTt lhe State P^phate monopoly. t^have had ' Wo Me' * 
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J-“ n "w to see only a token American exporters prepared to ^ “"fued to A?gML kK f«’ind is verv limited. Kin- 
force cro^ the border. sell at below the Moroccan price. h„" an promised tfcft Sahara Ua-san ha s said that his trnon; 

Tn the talks wfh lhe Snanish Morocco can ooly maintain the wou ‘ Id be P re co^?ed by the 'S3 wnnW go in tn nrot-ct »li" 
envernment. which be-an in price by cutting output. By the af ^ dc recovered ty me end WPre rhrv attacked. 

en-n--s.t after the marchers had end of August this year only J ' Armed intc-Fention In 'advance 

srnricd to assemble, but which 9.Sm. tonnes had been produced. Mauritania would doubtless of the civilian marchers would 
mny weM have begun even before and for the year os whole total have liked to take the whole of be at variance with everything 
the International Court an- production is not expected to be Spanish Sahara but does not have King Hassan has said about his 
r.nuncod its verdict, it appeared more than IPm. tonnes, or 30 the strength to do so. It has had intentions. if. 


Lebanese believe they 
are heading for peace 


JOINT Lebanese - Palestinian 
forces policed another cease-fire 
in war-ravaged Beirut, to-day and 
a Government spokesman said 
that Lebanon has finally sur- 
mounted its seven-month-old 
crisis and was headed toward 
lasting peace between Moslems 
and Christians. 

Fierce fighting over the week- 
end claimed another 150 lives, 
raising the casualty toll in the 
latest eight-week bout of warfare 
between Right-wing Christian 
and Left-wing Moslem militias 
to nearly 1.200 dead and 3,000 
wounded. _ , . . , 

After day-long talks with rival 
Government and militia leaders, 
Premier Rashid Karami an- 
nounced that all sides had 
agreed to abide by the cease-fire 
agreement reached on Saturday 
but flagrantly violated through- 
out the week-end as Moslems 
pressed ahead with their week- 
old offensive on Beirut's Chris- 
tian-held hotel district. 

By late Sunday night, how- 
ever, the fierce rocket and mor- 
tar clashes had died down to 
only sporadic shnoting and the 
cease-fire— the 12th in eight 
weeks — finally appeared to be 
taking hold. 

Industry Minister Ghassan 
Tueni. who has become the 
Government’s most articulate 
spokesman, said be believed the 
results of Sunday’s meetings 
marked a “turning point”, and 


that Lebanon was finally on -the 
road towards a lasting peace. 

“ We hope we have sur- 
mounted or at least are on the 
way to surmounting the crisis. 
Until to-day, all parties kept on 
trying to make the largest gains 
but to-day we managed to create 
a joint will for real peace," Mr. 
Tueni said. 

He said the 20-man national 
dialogue committee, . whose 
meetings to discuss political and 
social reform Were suspended at 
the outset of the current fight- 
ing would meet again to-day. 

The first attempt to implement 
Saturday’s cease-fire fell throngh 
when neither side appeared 
willing to withdraw from its 
positions arouud the seaside 
hotel district as called for under 
the agreement. 

Political sources said another 
attempt would be made during 
the night provided no major 
cease-fire violations erupted. 

Under tbe agreement, both 
sides will stage a phased with- 
drawal from their street corner 
and roof-top positions, starting 
with the devastated- eastern 
suburbs and ending with the 
shell-damaged and fire-gutted 
hotel district. 

Lebanese security forces will 
take over tbe Christian positions, 
while joint Lebanese-Palestinian 
guerilla units will move into, the 
Leftist areas, the sources said. 

Tbe plan in effect would set 


BEIRUT, Nov. 3. 
up a series of buffer zones 
between rival Christian and 
Moslem neighbourhoods through- 
out the city. Whether or not it 
works remains to be seen. 
Attempts at similar disengage- 
ments have never lasted for 
long. 

The week-end fighting was 
some of the fiercest since the 
clashes first erupted in April. 
Since then, an estimated 3.000 
people have been killed and 
7,000 wounded. 

Socialist leader Kamal Jum- 
blatt said he hoped “the spring 
and summer storms have 
ended." Right-wing Phalangist 
Party chief Pierre Gemayel said 
it would be a “ catastrophe " if 
the dialogue committee failed in 
its task. 

Interior Minister Camille 
Chamoun was not at tbe meet- 
ing. Mr. Chamoun. who heads 
the Rightist National Liberal 
Party, had pressed unsuccess- 
fully for army intervention to 
bring law and order to the 
country. 

A fire in a chemicals depot 
in the Karantina port district 
showed the country still bad a 
long way to go to end the crisis. 
A fire brigade spokesman said 
four attempts by fire engines to 
reach the blaze had failed when 
they were fired at: “ We sent an 
armoured car, but that too came 
under fire,” the spokesman said. 
UPI 


‘Measure of agreement’ claimed 
in Smith-Nkomo discussions 
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BY TONY HAWXJNS 

DELEGATIONS from tbe 
Rhodesian government led by- 
Ian Smith and the African 
National Council. led by Mr. 
Joshua Nkomo, held their second 
round of pre limi nary talks here 
this morning. A joint statement 
said that “considerable measure 
of agreement ” was reached on a 
number of points put forward by 
both the Rhodesian government 
and tbe ANC at the Victoria 
Falls conference, on August 25 
for a “ proposed course of action 
aimed at achieving a settle- 
ment” 

The statement referred also to 

certain outstanding matters " 
which are being pursued and 
further discussions are 'to take 
place in the near future. 

It is understood that talks will 
resume next week and sources 
said that both sides were anxious 
to move quickly to the " make 
or break” stage of the discus- 
sions. 

The meeting was Immediately 
condemned as "destructive and 
fruitless" by a spokesman for 
the Muzorewa wing of the ANC, 
while in Bulawayo the acting 


President of this group. Dr. 
Gabellah, said his party bad not 
been invited to participate in tbe 
talks. 

A Muzorewa spokesman in 
Salisbary described tbe talks as 
discussions being held by two 
minorities that would fail be- 
cause they Ignored the position 
of the majority, which he 
claimed, supported the bishop. 

In the continuing verbal 
slanging match between the two 
ANC factions, Mr. Nkomo 
sharply attacked the bishop for 
his week-end claim that Mr. 
Nkomo had agreed to a secret 
deal with the Smith government 

Mr. Nkomo said be was being 
attacked for conducting pre- 
liminary talks in Rhodesia by 
the same man ( Bishop 
Muzorewa) who had held talks in 
1973 with the Smith government 
and even reached a secret agree-, 
ment last May. with Mr. Smith. 
Mr. Nkomo said he could pro- 
duce a copy of the secret deal 
between the bishop and/ the 
Rhodesian Prime Minister and he 
challenged Bishop Muzorewa to 
do likewise. 


SALISBURY, Nov. 3 

Sources close to the Smith/ 
Nkomo talks describe the 
atmosphere as "cordial.” bu 
stress that the discussions are 
still only preliminary. One of 
Mr. Nkomo’s aides repeated that 
the ANC delegation would not 
budge from its demand lor 
immediate Black rule with a 
transitional period of months 
rather than years. 

Political commentators here 
believe that tbe talks are 
destined for an early failure — 
probably before Christmas — 
unless the ANC moderates its 
stand. The crux of the matter 
is that the two sides are talking 
at cross purposes. The ANC 
wants early — if not immediate— 
Black- rule, by which is meant 
a Black government within three 
years'- at the very most. 

But the Smith government is 
hot talking about transitional 
periods, as it does not concede 
that cariy' -Black rule is inevit- 
able. 

Instead, it is looking for the 
kind of -gradual evolution to 
Black government agreed upon 
with Sir' Alec Douglas-Home in 
I97L 


MPLA denies Angola ceasefire 


THE Popular Movement for the 
liberation of Angola (MPLA) 
to-day d%nied a Reuter report 
yesterday *hat the three warring 
liberation movements in Angola 
had agreed to a ceasefire. 

In Kioshasha, the Zaire Azap 
news agency also quoted sources 
close to the other two liberation 
movements, the National Front 
for tbe Liberation of Angola 
(FNLA) and the Union for the 
Total Independence of Angola 
(UNITA) as denying the report 
• A spokesman for the Informa- 
tion Ministry of the MPLA 
government controlling Luanda, 
said the MPLA had not agreed 
to a ceasefire and that the two 
other movements were still 
fighting. 

Azap quoted its sources as 
saying: "There has never been 
a ceasefire and it Is absolutely 
false to speak of one at tbe 
present time.” 

Portuguese High Commission 
officials In Luanda said last night 
that e ceasefire bad been agreed 
from 6 a.m. on Saturday by 
leaders of the three movements. 

In Nairobi, the Soviet Union 
to-day said it will support a uni- 
lateral declaration of indepen- 
dence bv the Marxist guerilla 
group MPLA in the next few 
days. 

Moscow made known irts inten- 
tion to Intervene directly in the 
Angolan situation by extending 
diplomatic support to the MPLA 
In a note delivers} ito President 
Idi Amin of Uganda. 

President Amin immediately 
placed tbe Soviet Note before an 


emergency conference of African 
nations meeting In Kampala' to 
try to arrange a ceasefire 
between Angola's guerilla groups. 

The Ugandan leader reiterated 
the position of the 46-natlon 
Organisation of African Unity 
(OAU). of which he Is chairman, 
which called for a Government 
of national unity. 

Blaming the civil war on 
“ imperialists — South African 
mercenaries. China and the 
United States," the Soviet Note 


LUANDA, Nov. 3. 

delivered to President Amin 
said: 

“ It is the intention of the 
MPLA to assume responsibility 
for the whole of Angola when 
the Portuguese withdraw on 
November It and to conclude an 
understanding with the USSR. 

“ Moscow intends to recognise 
Angola when the MPLA comes 
out with a declaration of inde- 
pendence and the Soviet Union 
will then recognise a new state.” 
Reuter, UPI 


Portugal to consult all 
groups on Timor’s future 


PORTUGAL Is to organise an 
early meeting with representa- 
tives of all political groups in 
Portuguese Timor to try to end 
the civil war there, according to 
ao official communique publisbed 
here to-day. 

The joint statement was issued 
after two days of talks in Rome 
between Indonesian Foreign 
Minister Adam Malik and his 
Portuguese counterpart. Major 
Ernesto Mclo Antunes. 

The statement noted that 
Portugal represented the legi- 
mate an tho ri ty in Portuguese 
Timor and held fundamental res- 
ponsibility for its decolonisation. 

A Portuguese Embassy spokes- 
man said this meant the two 
Ministers agreed there should be 
no internationalisation of the 


ROME, Noy. 3. 

Timor conflict and no foreign 
interference. 

The key passage of the 500- 
word communique read: "The 
two Ministers agreed that the 
fundamental responsibility for 
the decolonisation of Portuguese 
Timor lies with Portugal, and 
that Portugal, as the legitimate 
authority in that territory, 
engages itself to undertake all 
efforts towards the speedy and 
orderly implementation of the 
act of self-determination by the 
people of Portuguese- Timor." 

In view of the recent fighting 
on the Island, the two Ministers 
agreed " oh the urgent need to 
restore peace and order in tbe 
territory," the statement con- 
tinued. 

Reuter 


Whitlam rejects Fraser offer 


PRIME MINISTER Gough 
Whitlam to-night rejected an 
offer by opposition leader 
Malcolm Fraser to end 
Australia's political crisis. 

Mr. Fraser offered in Mel- 
bourne to-day to end a Parlia- 
mentary blockade - of tbe 
government’s budget Bills in. 
return for a pledge by Mr. 
Whitlam to hold a general 
election by the middle of next 
year. 

Mr. Fraser made his offer to 
allow the Senate, where tbe 
opposition Liberal and National 
Country parties hold a slim 
majority, to pass the Labour 
government’s vital money Bills 
after meeting the Governor- 
General. Sir John Kerr. 

However, a statement. Issued 
by the office of the Prime 
[Minister in Canberra to-night, 
said the government “ asserts 
that tbe political problems of 


the day must be settled in the 
Parliament and not by some 
backdoor deal.” 

The Prime Ministers' Press 
Secretary, Mr. David Salomon, 
said later: "In case you are in 
any doubt, that statement is an 
explicit rejection of Fraser’s 
offer.” 

The tall, jut- jawed opposition 
leader, whose Senate forces have 
twice delayed passage of money 
supplies because of Mr. 
Wbitlam’s refusal to call immedi- 
ate national elections for both 
tbe Senate and House of Repre- 
sentatives. spent 38 minutes with 
Sir John before issuing a state- 
ment to fhe Press. 

He said he had told tbe 
Governor-General the ooposition 
would pass the budget Bills 
immediately on the dear under- 
standing that an election for the 
House of Representatives was 
held at the same time as the next 
Senate election. 


CANBERRA, Nov. 3. 

Constitutionally, an election 
for at least half the Senate's 60 
seats must be held before June 
30. 1976. 

The opposition leader, who had 
hithento refused any compromise 
to end the Parliamentary dead- 
lock. said he had made his pro- 
posal because he believed eom- 
monsense, reason and concern 
for the people of Australia must 
prevail. 

It was now up to Mr. Whitlam 
"to decide whether he will con- 
tinue to defy the constitution, or 
allow the people to vote.” 

Mr. Fraser charged that Mr. 
Whitlam had taken a dangerous 
step hv announcing over tbe 
week-end that his government 
would conHnuo governing with- 
out budvet funds and rhrearoninv 
to use unspecified ” legal means ” 
to obtain monev for dav-tn-dav 
eovprnment huc>ue *5 without 
T*srii ani entary approval. 

Reuter 


China puis 
blame on 
India for 
Tibet clash 

PEKING, Nov. 3. 
CHINA to-day blamed India for 
a clash in which four Indian 
soldiers were killed on the dis- 
puted mountainous Indian- 
Tibetan border last month. 

A statement by a Foreign 

Ministry spokesman rejected 
New Delhi's protests that the 
soldiers were inside Indian 
territory at the time. 

It said the patrol intruded 
into Tibet near the Tulung Pass 
at the eastern end of the 
frontier on October 20 and was 
told by Chinese bonier officials 
to withdraw. 

The Indian soldiers opened 
fire and “ Chinese civilian chock- 
post personnel were obliged m 
fire back in self-defence,” the 
statement said. 

It described New Delhi’s claim 
that the soldiers were within 
Indian territory as "a sheer 
reversal of black and white.*’ It 
called on <the Indian government 
to take measures to prevent 
similar incidents. 

The statement said China 
handed a note of protest to the 
Indian Embassy here only two 
days after the clash. 

It said that on October 25, the 
Indian charge d’affaires in 
Peking called at the Foreign 
Ministry to make arrangements 
for the collection- of the soldiers' 
bodies. 

The statement added It was 
plain that Indian troops crossed 
into Tibet and opened fire io 
provocation. It accused New 
Delhi of spreading the slander 
that the Chinese laid an ambush 
The clash is the first to be 
reported for many months. In 
1932, border incidents came to a 
climax witb a Chinese assault 
which drove the Indian tempor- 
arily from 35,000 square miles of 
territory. 

To-night's statement reiterated 
that China would maintain the 
satus quo along the border pend- 
ing a proper settlement of the 
dispute. 

Asked about the statement, a 
spokesman for the Indian 
Embassy maintained the clash 
took place more than a quarter of 
a mile inside Indian territory. 
He said the killing of the soldiers 
was totally unprovoked and 
unjustified. 

Observers noted that, unlike 
recent Peking attacks on New 
Delhi's actions, the statement did 
not claim the Soviet Union bad 
a hand in the affair. 

They said this and the tone of 
the Chinese reply indicated that, 
while refusing to accept any 
responsibility for the incident, 
Peking did not want it to turn 
into a crisis. 

Reuter 

India eases 
bank credit 
restrictions 

8y K. K. Sharma 

NEW DELHI. Nov. 3. 
RESTRICTIONS on bank credit 
to industry have been relaxed 
by th\ Reserve Bank in the first 
step towards revitalising the 
Indian economy, now in the grip 
of recession and growing inven- 
tories. 

The Prime Minister, Mrs. 
Indira Gandhi, will confer with 
her senior colleagues this week 
on a note for the Cabinet pre- 
pared by officials, suggesting 
ways to revive demand for goods 
accumulating in factories and at 
the same time keep a firm check 
on rising prices. 

Indications are that the govern- 
ment will go some way to agree 
to industry's demands for tax 
relief, although this will not be 
to the extent sought by indus- 
trialists. 

Selective concessions on excise 
duties are to be restricted to 
intermediate products and one of 
the main beneficiaries are small 
electric arc furnaces producing 
steel, of which there Is currently 
a glut in India. But tax relief 
for “ luxury ” items like cars, 
air conditioners and refrigera- 
tors. stocks of which are also 
piling up. is not being considered, 
it is learnt 

The Government hopes their 
problems will be solved witb the 
increased demand resulting from 
higher incomes of farmers now 
harvesting a bumper summer 
crop. These units are to be 
encouraged to diversify produc- 
tion and an inter-Ministerial 
group is to be set up to study 
this and arrange credit for them 
from public financing agencies. 

Pakistan’s 

deficit 

reduced 

By Iqbal Mirra 

KARACHI, Nov. 3. 
PAKISTAN’S overall balance of 
payment . recorded a deficit of 
above rupees 910m, during 
January-March compared with 
over rupees 2,340m. in the 
October-Decemhec 1974, period, 
according to figures released by 
the State Bank of Pakistan. 

The reduction compared to 
the preceding quarter was the 
combined result of a decline of 
rupees SXOm. in not payments 
under tbe goods and services 
account and increased inflows of 
over rupees 350m. and 260m. in 
unrequired transfers and capital 
account respectively, 

The breakdown of monetary . •, 
movements shows that the gold ■* 
and foreign .exchange reserves.. : 
held by the State Bank declined" 
by over rupees 470m. to rupees 
4,190m, 

Meanwhile, the rate °f - 
domestic savings in the country _ 
has been showing a decHXing 
trend over the past few years, 
necessitating an increased share 
of foreign assistance in financing 
the development programme. 
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Fly the flag 



199 flights a week for northern Europe 


Ideas 

that 
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you 

can 

trade 
on. .. 

AS the British businessman 
travels further and wider in 




BRITISH AIRWAYS’ flights to the Important industrial and 
financial centres of northern Europe have -been- improved and 
retimed thiswinter hi a move 'which should make life easier for the 
hard-pressed executive flying to do business in this area. 

Businessmen commuting from London or the provinces to Germany, 
Switzerland, Austria, Scandinavia or Finland will have a total of 199 ser- 
vices each week from which to choose. 


land 
of new 
deals 


t a 
*2 


Cl IS 


k cred 


REVISED flight timings by 
British Airways for the 
winter will make It easier 
for British, executives* to, \\ 
do business in the thriving 
markets of Egypt 7 
Sendees now leave Heathrow 
Airport, London, for. Cairo 
. • on Tuesdays, Wednesdays, 

}*f i*; Fridays and Sundays at 0%X), 

I 4-v*- arriving at 1540 local time. 

Previously, some of these flights 
departed Heathrow late at 
night, arriving at Cairo in the 
ear ly hours of the morning — - 
giving the businessman only 
a few hours of rest before 
meeting his contacts ... 

Chance 

- The return flights leave Cairo 
this winter at 1800. arriving 
Heathrow at 21 05. 

This gives the British executive 
the chance to do a fiifl day's 
work before he boards the 
aircraft — either a VC 10 or 
a Boeing 707. 

Fares are £44220 frrst-dass 
return and £30020 economy- 
class return, but there is also 
a 10-day /one -month ex- 
cursion for £1 9220 return. 


ancient 


■RITISH AIRWAYS’ 
scheduled jets from 
London to Cakri meef the 
needs of discerning 
holidaymakers, as well as 
for businessmen. 
seedbird Holidays, promoted 
by the airline, are'' offering 
this winter a range of. ex- 
clusive holidays which hare 
the twin attractions of 
sunshine, and an insight .into 
one of the oldest civilizations 
in the world. 

om £189. there is a seven- 
night holiday in Cairo, seeing 
the pyramids and the 
Sphinx, mosques and 
bazaars. 

om £365 there is an escorted 
Nile cruise for 14 days, 
taking in Luxor, the Valley of 
the Kings, including the 
tomb of Tutonkhamun, and 
Aswan. 

id from £320. there is an 
escorted “Land . of the 
pharoahs" tour over 1 5 days, 
which includes four days in 
Uxor. 


Just one of the many beauties of Jamaica 

The wide, direct 
way to Jamaica 


BRITISH AIRWAYS b the 
only airline which can fly . 
you direct in a spacious, 
wide-bodied Boeing 74/ 
between London and the 
sunshine of Kingston, 
Jamaica, this winter. 

A British Airways ^umbo’ 

leaves London Airport every 
Wednesday and Saturday 
morning for Kingston. 

Within a'few hours, the 
winter-bound British 
businessman, holidaymaker 
or visitor of friends and 
relatives Js touching down in 
the picturesque capital of 
Jamaica, set ' beneath lb* 
-Blue Mountains* 


For the holidaymaker 
who plans well ahead, an 
advance booking charter 
(ABC) ticket; through 
Overseas Air Travel, a 

wholly-owned subsidiary of 
British Airways, cam cost as 
littieas £140 return. 

lights, which must be 
booked not later than 63 
days before departure, are 
on British Airways regular 
scheduled services, with aO 
the advantages of tins type 
of travel spacious, full 
meals and drinks services, 
and,a± a small' extra charge, 
in-flight films, and multi- - 
channel audio plugged into 
evevyseat. 


Many flights to Germany 
have' been re-scheduled to 
give better departure times 
from London, and to allow 
the executive to be back 
home in time for dinner. 

But the new timings, with 
afternoon departures out of 
Britain, take care of the 
man who wants to nighistop 
so that he is on the spot 
when German businesses 
start up at 8am. 

Games 

British Airways is the only 
[ airline offering First-Class 
seats on all their services to 
|‘ Frankfurt. 1 Hamburg, 
Munich. . Stuttgart and 
Dusseldorf — : a .point of 
particular interest to the 
executive who wantirto work 
in quiet surroundings on the 
journey. 

For those who want to 
mix pleasure with their 
business. British Airways 
will provide coach con- 
nections from Munich to 
the Innsbruck area during, 
the Olympic winter games 
between February 2-1 5. 

In drawing up the winter 
timetable. British Airways 
paid particular attention to 
the important business 
centre of Zurich, so that 
there are _ good morning 
departure times. 

One of the Zurich services 
stops overnight to provide 
an early-morning return for 
London. 

Genoa and Vienna both 
have a morning flight out of 
London, and on each of 
these- routes British Airways 
is offering First-Class 
service. 


Timing 


To Gothenburg, the 
thriving industrial and port 
area on the Swedish jvest 
coast, ami to Oslo in 
Norway, British Airways has 
frequent services and is the 
only airline with First-Class 
seats on all flights. These 
are also available on the 
daily flight to Helsinki. 

There are two services 
each day to Copenhagen, 
with some flights operated 
by TriStar, while a new 
timing to Stockholm lands 
the British executive in the 
Swedish capital in lime for 
dinner so that he can start 
work refreshed early next 
dav. 


The crunch . . . Don't miss American Football 


Fly the flag 

on the ‘blue 
riband’ route 

ANEW sort of record is being claimed this winter by British 
Airways aerbss-the North Atlantic — - the “blue riband” air 
route which has attracted so many record-breakers in the 
past. 

The airline is. going to fly to more a ties in the United States 
than any other which operates out of Britain. In addition, it will 
hare more non-stop Boeing 747 services. 

British Airways is also the- 


the search for expanding 
world-wide markets. British 
Airways has established a 
range of support services to 
help him win the battle for 
exports. 

These services are mar- 
shalled by the British Airways 
Business Travel Service and ore 
outlined in two volumes en- 
titled. British Airways and the 
Business Traveller, copies of 
which are obtainable on ap- 
plication to the aidine. 

Briefly. British Airways 
offers the international 
businessman: 

Convention Bureau — A free 
advisory service on all aspects 
of holding a conference abroad, 
including the construction 1 of 
packages for groups attending 
international conferences. 

Business Incentives — • 
Advice on offering travel in- 
centives to staff as a spur to 
greater personal effort 

Trade Fairs and Exhibitions 

Information on trade fairs 
worldwide coupled with special 
inclusive travel arrangements 
at advantageous rates by 
British Airways in association 
with leading travel agents. 

Study Tours — Fact-finding 
inclusive tours designed for 
trade associations or other 
common interest groups. 
Arranged to your specification 
to study new techniques, look 
at overseas competitors, ex- 
change ideas and establish new . 
contacts 

Thinkaivay Packages — the 
idea ' that executives think 
better together ' in groups in 
some quiet, away-from-it-all 
spot overseas. A variety of 
trai'el ideas and peaceful 
venues is provided. For further 
details telephone 01 -37042551 


Take French! 
Leave. . . 

A SERIES of holidays under 
the provocative title cif French 
Leave will bring the South of 
France within the reach of the 
stretched, purses of many 
Britons this winter. , 

Seven days in Nice with bed 
and breakfast costs from £59: 
m Monte Carlo from £92. -But 
the choice of hotel is left to the 
customer — -from the modest 
family-run establishment, to 
the “magnifiqne**. 

' AH flights are by British 
Airways scheduled services. 
Transfer by fear to the ho^el is 
included in" the cost. 


only operator with services to 
the US out of Prestwick and 
Manchester. So. for the 
businessman based in Scotland 
or the North of England, flying 
to the United States with 
British Airways does not mean 
travelling down to London 
before the Atlantic crossing 
begins. 

This whiter, British Airways* 
U.S .-bound passengers win 
have a choice of services out of 
Britain to Anchorage. Boston, 
Chicago. Detroit. Los Angeles. 
Miami. New York, 
"Philadelphia and Washington. 

The 747 jets operate on the 
routes to New York, Chicago, 
Detroit. Miami, Washington 
and Anchorage while to Los 
Angeles British A irwa ys has a 
DC 10 service. 


Fly the flag on 
the rally daily Jumbo 
to Nairobi. 

With 4 non-stop and 3 one-stop 
747 services every week, 
t Phis fiveVQO flights weekly, 

and a regular Wednesday service to 
Par Es Salaam. 

YourTravel Agent or British 
Airways shop has all the details. 

British 
airways 

We’ll take more care of you. 


“You can undo your seat beK 
now, sir." 


30 years with SAA 

THIRTY yeas of cooperation on the route between London and 
Johannesburg wffl be celebrated on November 10 by British 
Airways and South African Airways. It .was on November 10, 
1345, that a York — a World War II transport aircraft converted to 
carry airiina passengers — took off from Johannesburg bound for 
Britan. Later the same day a similar plane left Britan on the south- 
bound run. In 1945, the journey took 69 hours, with long stops at 
Cairo and NalrobL Today r ttafl^itt>me is as Sttie bs 121& hours. 
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Bomb wrecks car, but driver lives 


U.K.-Cana 
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BY DAVID FISHLOCK, SCIENCE EDITOR 


EFFORTS TO transfer the to-day. are the U.S.. the USSR., 
highly successful Canadian the U.K.. Canada, France, West 
nuclear reactor technology to Germany and Japan. They were 
the U.K., to help with the new brought together at the instiga- 
British nuclear power pro- tion of the U.S. Government, 
gramme, are being held up— following India's explosion IS 
despite initial Canadian en- months ago of a plutonium : 
thusiasm — pending the outcome charge derived from Candu 
of talks between seven nations reactors supplied by the 
on the exporting of nuclear Canadians, 
technology. The Canadians were deeply 

Although the bilateral Anglo- conct-med at what they regarded 
Canadian agreement is osten- as a flagrant misuse of tech- 
sihly independent of the sn- noln-jv transferred under sped-! 
called London Group talks, in ally attractive commercial terms i 
which the seven nations with, solely for the production of- 
the most immediate interest in electricity, 
nuclear exports have heen meer- Ail power reactors, however, 
ing secretly in London this produce plutonium — a potential 
summer, no agreement is Ukely nuclear explosive — as a by- 
ahead of some measure of product of normal ' operation, 
agreement between the seven. Reactors can also be operated in 

Similarly, the U.S. — another such a way as to increase the 
participant in the London production of the plutonium-239 
Group talks — is unlikely to con- isotope required for an efficient 



Petition 
on NVT 
subsidiary 
adjourned 


P & O joins Shell in 
new Saudi Arabia 
tanker venture 


Financial Times Reporter 


BY JAMES MCDONALD, shipping correspondent 


~ r<* - — 

LONDON SOLICITOR Sir. Richard Charnley had an amazing escape Trom death when a bomb 
blew up his Mercedes in Connaught Square, near Marble Arch, yesterday. Mr. Charnley, who 
was Inside the car < pictured above) when the ho mb went off. was taken to hospital with 

facial cuts and a leg injury. 


* rnrtMDTTT crtuv P & 0. Shell and Saudi Naft between eight and 10 other inter- 

A COMPULSORY wlnding-up Corporation have been granted national joint ventures in Saudi 
petition against the Norton a |jJe nC8 b y t b e Government of Arabia. In all of which Saudi 
Villiers Tnmnph Manufachinng Ara hi a t o form a joint Arabia holds a majority Interest, 

company, based at Small Heath, venture shipping companv. The project is still in its initial 

Birmingham, was adjourned for j t ^ envisaged that this com- stages, a P & 0 spokesman 
the second time yesterday. pany. to be known as Sauditiaft empha«i ,! od Iasi niqht. and it was 
NVT Manufacturing, a sub- Tankers, will be incorporated in not yet known where the tankera 
sidiary of Norton Villiers Saudi Arabia within the next few for the new company would come 
Triumph, is now in the hands months and will own and operate from. “ It is a matter for any. 
of the joint receiver managers, ships, sailing under the Saudi one's speculation. 

Mr. Kenneth Cork and Mr Arabian flag. There are three obvious 

Michael Jordan of Cork Gulley The company's initial capital sources: from new orders with 
a nf will be 30m. Saudi Ryals tabout world shipyards, although this is 

A representative of the S10m ^ wiUl a shareholding of 53 unlikely if Saudinaft Tankers is 


| A representative of the 

[receivers .told Mr Justice Oliver | cent jjetd Saudi Naft to start operations next year, 
j m the High Court yesterday that c 0r pg ra tj 0n . 031 per cent, by unless it takes over building 

i discussions were going on to see p & q and 031 per cent, by Shell, contracts Trom owners with 

1 !« Saudinaft Tankers will be tankers already on the building 

tH- involved in transport of crude berths. b 

• ~ _* v thls_ statement, the j nd petroleum products, and A number nf new tankers have 

! weS it is hoped it will start operations also been launched recently and. 

weeks. The petitioning creditor. in 1976 e w -lrb nn employment available 

M^Mid L W?l d n?£2?77?rifri ai i^ The expertise of F & O and have gone straight into lay-up! 

S M Shell will be utilised in the train- Also, Shell must have a number 

discus 1118 of Saudi sea and shore staff ‘ of s !" ps ' Qvvned or on cha ricr. 
sion hM been Zraun bvm u is anticipate* that business surplus ro its requirements. 

-, T ° ti 1 1 f ^ h 1 o „ with the headquarters in Saudt In effect the new company, in 

SSwK KHjraa Arabia and the provision of today’s depressed tank™ 

hafnut the' n tU*!?? h.JjJ services will be arranged by market, will have no difficulty 

Mr Er^Variey^ Industry^ecS Internafr — Hie London-basnd in Obtaining modern tankei- 
ti' fh* ,?£„ Arab tanker and petroleum tonnage at cheap rates. 


Textile plants go on short time 


Messers (London), which claims 


BY PETER FOSTER. 


_ .. ...... . , r; demand ana growing overseas vesteruay saiu- ah lUDepunueni iiuuulb suuu umv "uimus a r-,K tanker and nptroleum tnnnace at chean rates 

&?* - o0 ** 0£ Sf JSSK JS^?* *■ hsa* .•sh^.-e-k JZ* 


Exam qualification for 
life insurance agents 


I tile market. high stock levels are incousis- don and Greenock factor 

The company — which tent vith projected sales fore- November and December.' 

1 1 mn pasts" The-camoanv pointed on 


BY ERIC SHORT 


announced about 700 redundan- casts.” The -com pany pointed out that 

cies earlier this year and has It continued: “ In addition, *t would review the manning 
been forced to withdraw from the economic future of the tex- situation before the end o. tne 
the mall order business because tile industry remains uncertain, year. 

of mounting costs — yesterday In order, tberefore.-to strengthen • A large number or corn- 
announced that it would be in- the viability of our business it panics are launching products 
troduring short time working is essential that we reduce our at the International Domestic 
throughout its North East Eng- manufacturing operations and and Contract Textiles Exhibition 


FT book on 
consequential 
loss insurance 


Saudi Arabian and Kuwaiti bemuse Saudi Arshin has the 
interests. largest known oil reserves in the 

This is the first major venture world and wo are pleased we 
by British shipping and oil have been approached to build 
interests in shipping with Saudi up a new tanker operation," the 
Arabia although there are P & 0 spokesman said. 


TOE LIFE INSURANCE Associa- Institute for its Life Assurance 

tion- in conjunction with, the Salesmen's Certificate. Passing \t 1 • 1 

Chartered Insurance tr.sU.ate, is E*S££l JN & W 1163110 lHSp6Ctl011 

to »trod,i« m eiammauoa associate or , 

qualification for its members on the appropriate letters after f nr nil f Q . 

the principles and practice of their name. U13D lUL Oil jq llK cl S • 

selling life insurance. There are seven parts of the 

The association was formed examinations, covering the tech- a NEW procedure to allow ships Milford Haven's, five oil ten- 
two years ago with the specific nical side of life insurance and to dock without going through minals will bd- involved, 
aim of improving the prof cs- pensions, and techniques of sales- time-consuming health inspec- All ships ^arriving from 
sional standing and specialist manship. The first will be in tions is being introduced as an Common Market countries will 
knowledge of life insurance April. experiment at the oil port of be allowed to dock without a 

salesmen. It wants education oF Mr. C. J. Holmes, president of miford Haven. visit from a port, health official, 

salesmen brought to a high the association, said this move Milford Haven and Southamp- The directors of port health 
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ssa*a like adultery trial’ 

pany said the future for the il „ deserves when companies ^ 

BritUh textile industry was A VISITOR FROM outer space Robertson said, 

innirin* brighter. . niencs, Mr. R. J. Pembroke claims L 


Stonehouse hearing ‘more 
like adultery trial’ 


looking brighter. 


Lloyd’s dives 
deep at 
Fort William 


™nS,Mr,R. J. Pembroke riaims A VISITOR FROM outer space Robertm i MW. “Thi, case 
in “Consequential Loss Insur- ™B*»t have thought the Stone- could go to the Old Bailey as a 

ance,” published by the Financial house hearing was a trial for ., tase or ““t and 

Times Business Enterprises divi- adultery and not theft and 1 « * n ’„„ UIilh Kva 

aion.. This book is the second in robbery, a solicitor said yes ter- th efi Sra 

3 T? ^ UnaCe da >'- Roberi/.S *ld chSSra beeo 

He describes consequential loss r.eoffrpv Robertson drawn under the authority of the 

insurance — cover against the . “ r - . Kooenson. dlrtctors - lnan acc0linL 
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1 . » ... > i ■■ ■ « tn t* onncniMor nnoTfro rnn in- 1 Iltf UUIlS nuc 


Geoffrey 


IN BRIEF 

Sterilisation probe 


no^T a..7h«riiv system to be used by the u.K. But evmeoce relating to their was the property of Stonehousc- 

underwater training centre, at profitability is exposed become life together, the letters attempt- therefore he could not steal it 
, . . . Ta ® procedure, already operat- Fort wiUiam on Loch Llnnhe. more severe# iog to show that in 1973 they Mr. David Tudor Price 

fusing motorists. Transport Minis- who deserved infinitely higher m New York, -is aimed at Tire system consists of a The book published to-day were on holiday together, and prosecuting said- “The oositiori 

tpr nr .TnVin Rilhart cairi -TVi— R3V1T10 nnrt hpalrVl nffiKun’ Hmo . ... J* : i: : 1 . r c yuaiuua 


° . 1 ** ... le ? , Dr - Jtotaa Gilbert said- The wages. Addressing a Conserva- saving port health officers’ time barge, three deck decompression deals with the history of con- police informers going through here, on each and every charee 

A discussion paper on sterilisa- exuung MJ I Soudi of the Thames tlve Pany lunch at North Ealing ln carrying out checks when 95. chambers, a transfer lock, and a sequential loss insurance and their clothes and trunk, “not is that there is a prima fade 


A tuscussion paper m Mriuw w !i,u .u rtVL nve pany luncn at iNortn tanng m chbcks wnenw, chambers, a transfer lock. and a sequential loss insurance and their clothes and trunk, “not [ S that there is a prima fade 

tion of children under 16. issued Hnta with the M16 to provide an he hit out at wasted money and per cent, of ships are established be’iL describes the modem method of only complicates the trial but case and indeed a verTforS 

S ?, e f r “ d ° rhltal ar0UDd London ' 10 ‘W: s ^ aried ' “ tota: clear of health, risks, ‘“gf ^ beill g buUt for operation. turi it into one where there is case!” * 
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help decide on the question of Surface parcels, packets and MailDQWer DHTleV r^rT? D“ u a^8» remoroKe, ana tne tnat ot. oasnore technology, the Mr Robert son wa. nontinuine Bucklev, was s tea fine from his 

S-SjU* “ further sefe- Ito fflir Jff W SSK.W wtftS 1 * <f Sffi’SSS StSntA J&StffSKSl on Frida? compaiv 'iS it* wS IS 

LTB challenged S&ffSLt SSSS&3S 
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Eener Eus Tad Sde? £ rouod S ,“ er “® S „ V1 v , HealhrOW access Mtb Classed for operation at depths to pool nmueot to gire lhe off- J 3 aBl1 of Mrs. Buckley so S the, 

vices group. Conservative MP Mr. Nicholas Proposals to improve public ar ® stne ^ ' • • . down to 6/5 feet. The complex shore industry the coyer at so Buckley faces six. could share the proceeds in Aus- 

, Fairbaim (Kinross and West transport facilities at Hammer Th® scheme may he applied consists of a diving bell, trans- urgently requires. / “Whatever criminality is traiia or elsewhere. 

M-Way renumbered desc l lbed „ , industrial smith a major junction for only to Oil ,tankere. many offer chamber and one large , Mr~ Pembroke concludes that suggested is adequately covered On the theft charges, the pro- 

The via* Motorway is to be re- th?\ri.Eh J, ra '; elI ® rs » ® nd from London iAir- which ■ discharge their cargoes deck decompression chamber consequential loss .. insurance is by the six substantive charges secutinn said: “At the moment 

I.,mhni^d thi ?!■>< to ^vniH £ 5 ? or b ha ^ e been , put fonv ' ard by offshore and take 12 hours or together with two smaller deck more developed in Britain com- of thefts of money and the con- a cheque was written it was not 

numbered the BL ? to moid con- and said that they were the ones London Transport. less for turnround. decompression chambers. pared with most other countries, spiracy count adds nothing” Mr. a loanbut siphoning off.' " 


LTB challenged 


20 for delivery by Christmas, the 
Post Office said. Surface letters f® 


standard control procedures. 


A call for an independent 
into the running of 
Transport has been made 
Better Bus and Undergrou 
vices group. 


M-way renumbered 


pared with most other countries. I spiracy count adds nothing.” Mr. a loan but a 


Number 716370 has done its duty, let it go. 
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A lot of people fly Swissair because they 
enjoy being pampered by our service. 

But even the most exacting First Class 
passengers demand less attention and 
care of us than our planes do. 

As to our pedantry in maintenance, word 
has got around to over a dozen other air- 


lines, which retain us to keep their aircraft 
in shape for them. 

Just because they're satisfied with us, 
though, doesn't mean we’re satisfied with 
ourselves. 

We keep forever improving what we do 
and how we do it. 


On© example is our MCS project. This 
stands for Maintenance Control System - 
a break-through for our maintenance serv- 
ice, whose administrative load is lightened 
by electronic data processing. We think 
expert mechanics should use their tools 
more than their pens. 


Accordingly their most advanced tool of 
the moment is a computer that provides 
information at all times as to when some 
rotating part on any plane of the Swissair 
fleet needs checking or replacing. 

Like what should be the last flight to Rio 
for the gearbox of an exhaust flap. 
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launches attack 
1UC leaders 


BY GtLES MERRITT 

MK WILLIAM - .CRAIG’S 
Vanguard Party went over on *'* “ 
to the offensive here to-day when 
it launched a spirited attack on 
the leadership of the United 
Ulster Unionist Coalition, the 
Loyalist grouping from which 
it was recently expelled for 
“ mode racy.” 

Claiming that all the UUUC 
leaders had agreed in principle ^ 
to the idea of examining volun- 
tary coalition, government with £ 
the mainly Catholic Social Demo- 
cratic and Labour Party, the 
Vanguard Party has called for a 
public debate that would enable 
it to confront "Democratic-' 
Unionist Party leader, the Rev. 

Ian Paisley, who has been Mr. 
Craig's most vocal opponent on 
the issue of voluntary coalition. ' 

Mr. Paisley's opposition to the 
reopening of the inter-party 
talks that broke up two months ■ 
ago, just as a coalition pact was Vanj 
beginning to emerge as a possible cpm 
solution to the Ulster crisis, has 
enabled him to oust Mr. Craig heat 
and so become the de facto gnai 
leader of the Loyalist majority in h a? 
the Province's Convention.. 1 . ...four 

In recent weeks, Mr. Craig's iso la 



.. Mr. Ian Paisley 

Vanguard Party has itself been 
split over the coalition question 
and a nine-man breakaway group 
headed by former deputy Van- 
guard leader, Mr. Ernest Baird, 
has left . Mr. Craig with only a 
four-man rump that . is now 
isolated from the UUUC. 


Colour TV tube makers 
favour import controls 


BY LORNE BARLING 

BRITISH manufacturers of 
colour television tubes who have 
been under pressure from 
importers of the smaller range 
of products are now in favour of 
limited import controls. 

Although _ Mr. .Eric Varley, 
Secretary for Industry, has 
accepted many of the recommen- 
dations of a recent report by the 
Electronics Economic Develop- 
ment Committee it is felf that 
short term action is necessary 
to protect the -UJL industry 
from severe' and immediate 
problems. 

About 35,000 jobs have been 
lost in the electronics ^consumer 
goods industry since the start of 
last year' and many more are 
now at risk, the EDC said in its 


BELFAST.-Nov. 3. - 

On Thursday this week the 
UUUC is to push its own anti- 
coalition pact report on devolved 
government in Northern Ireland 
through the Convention, so that 
inside 10 days it will be laid 
before the Westminster Parlia- 
ment and debated there towards 
the end of the month. 

Clearly. -Mr. Craig and his 
decimated Vanguard Pa rty ca n- 
□ot hope to arrest the UUUC’s 
Convention report, but apparently 
they are aiming to cast -fresh 
doubts on the credibility of Me. 
Paisley and, by extension, the 
determination of the UUUC to 
reject power-sharing in any form. 

The evidence that three senior 
Vanguard leaders, Mr.. David 
Trimble, Mr. Glen Barr and Mr. 
George Green, produced at a 
Belfast Press conference this 
morning to. support their daim 
that Mr. Paisley had originally 
agreed to explore a pact with 
the SDLP, was drawn from a 
paper prepared in September by 
Convention chairman Sir Robert 
Lowry. 

Simply entitled “ Voluntary 
Coalition,” tbe paper has not yet 
been publicly released. But the 
Vanguard leadens to-day quoted 
extensively from it to demon- 
strate that Sir Robert believed 
he had been given the go-ahead 
by all three .parties then in the 
UUUC to arrange, further negoti- 
ations with the SDLP. 

Mr. Craig did not attend the 
Press conference, but in a state- 
ment later called for a public 
debate with Mr. Paisley. 


NCB prepares for 
£600m. expansion to 
meet coal demand 


BY ROY HOOSON 

THE demand for coal would be 
just as Elrong when the North 
Sea oilfields were in full flow, 
Mr. John Mills, the National Coal 
Board member for mining told 
the Coal Industry' Society in 
London yesterday. 

The board is going ahead as 
fast as possible with its 10-year 
plan to Increase output by more 
than 40m. tons of coal a year by 
1985 at a capital cost of £600m. 
Mr. Mills disclosed that possible 
sites for IS new collieries are 
being explored, in addition to 
three new sinkings already in 
the development programme, and 
two .more which -.are-, at the 
feasibility study stage. 

Under the plan, .some 60 

major capital investment 


Over 60 Court Line cash 
exhibitions ^payment could 

booked for r ^ 
new centre *°jP “in. 


■ schemes for new and existing pits 
have now been approved at a 
total cost of £l90m. The pits 
involved would represent about 
12m. tons of new coal capacity 
and secure jobs for almost SO, 000 
men, he said. 

• “After years of contraction, 
the coal industry can again plan 
first to stem the decline in out- 
put and (hen to expand it*** Mr. 
Mills told tbe society. This year 
the Board would be putting down 
16 times os many exploratory 
boreholes as was averaged each 
year during the 1960s. There 
were 21 rigs currently proving 
coal reserves. So far the explora- 
tion programme had proved 
reserves worth about £L3£D0m. 


Accountants warned 


RNANOAL TIMES REPORTER 
THE ACCOUNTANCY profession 
must recognise the reality of the' 
Sandilands Report on inflation 
accounting, said Professor David 
Flint, president of the Institute 
of chartered Accountants of 
Scotland, last night _ 

The accounting bodies are due 
to give their official reactions to 
the San d han ds proposals for 
current cost accounting to-day. 

“Sandilands is a fact: account- 
ing cannot ever be quite the 
same again,” said Prof. Flint; 
speaking at a dinner given by the 
Association of Scottish Chartered 


Accountants in London. 

' He said there were “ dangers 
Of Government intervention” in 
accounting standards. 

“I believe it is important for 
the profession to assert its 
responsibility for developing 
accounting standards, and to 
demonstrate clearly and un- 
equivocally to Government that 
we are able and willing and 
intend to continue to discharge 
that responsibility to all recog- 
nised users of Rwawwiai state- 
ments.” 


By Peter Cartwright, Midlands j 
Correspondent 

THE £4551. National Exhibi- < 
tion Centre near Birmingham 
Airport, which opens in the j 
New Tear, will have two occa- 
sions with three exhibitions 
running simultaneously on the j 
310-acre site. Already more ; 
than 60 exhibitions have been | 
booked for the first two years. 

The site, officially handed 
over yesterday by Robert BL 
Douglas. the main contractors, 
to a consortium of the Chamber 
of Industry, Birmingham Cor- 
poration and in which the 
Government has given £L5nu 
has been completed on 
schedule. 

On February 3 the exhibi- 
tion building will be opened 
by the Queen, accompanied by 
the Duke of Edinburgh. Tbe ! 
centre has been built in 30 | 
months, with only one short- 
lived strike interrupting the : 
work. | 

CENSUS ON 
WOMEN 
AND WORK 

The number of wives and 
mothers going out to work in 
England and Wales has risen by 
more than 860.000 in the 10 years 
up to 1971 figures released by 
the Office of Population Censuses 
and Surveys to-day show. 


BY ARTHUR 5ANDLES 

MORE THAN 40.000 wbo lost 
j their holidays and their money 
in tbe Court Line collapse of 
more than a year ago. but have 
not been compensated, because 
of legal wrangling, may now be 
repaid. The total amount could 
top £2m. 

The cash concerned is “pipe- 
line money"— cash which had 
been paid to travel agents but 
never actually passed by them 
to one of the Court tour com- 
panies, Clarksons, Horizon or 
Four S Travel. Since the 
collapse the agents, the cus- 
tomers. and the Court liquidators 
have been arguing over who 
actually owns the cash. 

Although the legal battle is to 
continue the liquidators of 


MUSH BEACH, Nov. 3. 

Clarksons and Halcyon Holidays 
(Horizon and Four Si hare 
agreed to a preliminary deal. If 
the Travel agents will toil the 
liquidators exactly how much 
money is involved, and pay i: 
over to independent accountant*, 
the clients who lost money can 
bo repaid by the Gavornmen:- 
sp on sored air travel reserve fund 
agency. 

Agents will deduct their 
normal ten per cent, commis- 
sion before passing on tbe 
money. However, there is some 
concern that many agents may 
have put the money to other uses 
and might not be able to raise 
the cash quickly. 

Travel Industry survey 
Fages 21-25 


Caledonian plan on ABC seats 

BY MICHAEL DONNE, AER05PACE CORRESPONDENT 


BRITISH CALEDONIAN Airways 
is to make available more than 

55.000 advanced booking charier 
(ABC) round-trip seats on the 
North Atlantic next year, repre- 
senting about £8m. worth of 
I business. 

The airline said yesterday that 
its subsidiary. Golden Lion 
Travel, expects to take up about 

45.000 of these seats, with the 
rest being. used by a wide range 
of other tour organisers, includ- 
ing the Automobile Association 
and Jetsave. 


The 1976 BCAL programme 
will include flights from Gatwick, 
Manchester and Glasgow to six 
destinations in Canada (Toronto, 
Montreal, Calgary, Edmonton. 
Winnipeg and Vancouver) and 
seven in the V.S. (New York. 
Chicago. Boston. Washington. 
Miami, Los Angeles and San 
Francisco). 

The Golden Lion fares will 
range from £99 return to Toronto 
up to £164 return to Los Angeles 
or San Francisco. 


report to the National Economics 
Development Office. 

It is felt In the industry that 
unless it is giv e n the opportunity 
to adapt to . market conditions 
brought on by. economic reces- 
sion, any -later- Government 
action will be. useless. 

One major manufacturer is 
now involved In -heavy invest- 
ment to - develop' improved, 
smaller sized tubes which will 
become available next year. The 
company believes that import 
controls for- a limited period 
would allow this product to be- 
come established. 

It is felt, however, that the 
Government is unlikely to make 
any immediate concessions on 
the 25 per -cent VAT which has 
depressed demand . for colour 
sets. 


Exports from U.K. 


Sales by 
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BBC Call HTV seeks 


for minority 
network 

By Michael Thompson-Mod 

ANY NEW national radio or 
television network-— tririch wotfld 
cost about £35m. to set’ up — 
should be directed' at minority 
audiences and further education, 
the BBC said yesterday. 

The BBC also said that a 
national broadcasting foundation 
should be established to run a 
fourth television channel and a 
new national radio network if 
tbe Government gave it the go-, 
abead- 

The BBC's ease for a broad- 
casting foundation was contained 
in a memorandum. sent to Lord 
Annan's Committee on the 
Future of Broadcasting in which 
the Corporation dismissed the. 
possibility of a fourth TV chan- 
nel — at present- shelved, by. the 
Government — as ' a" general 
audience network.; 

The running costs of a new 
network would probably be 
£3m.-f4ra. a year said the BBC. 

In the present economic 
climate, the creation of ' a com- 
pletely new and self-sufficient 
broadcasting organisation 

seemed out of the- question, but 
the more modest idea of a 
foundation, which would operate 
as a “publisher” and not an 
“author," was a realistic -possi- 
bility. 

“The broadcasting 'founda- 
tion's main- role would he to 
schedule on its -networks pre-. 
paid programmes, -produced " by 
anyone which it- felt furthered 
its objectives and- it would also 
have powers and funds to com- 
mission material.- 


(NORTH 

SEA 

MAP 


There have been many, 
requests for copies of 
the detailed, full page 
map by L. P. Thomas ' 
of North Sea 
developments, 
published in the 
Financial Times on- 
15th September. 
Facsimile reproductions 
on art paper are now 
available for £1.20 
including postage and 
packing from: 


dal - T it n c,s . Liu, ■ 
eik t-f o n c . r 
" ~ tree!'.:- •■■■ * v V . ' . 



go-ahead for 
dearer adverts 

HTV, THE .Cardi{£4)a4ed inde- 
pendent television company, 
claimed in the High Court 
yesterday, that proposed increases 
in its commercial advertising 
rates would, not breach She anti- 
inflathm. laws. ' 

. Mr. Richard Yorjre, QC, for 
the company, told*' Mr. Justice 
Mocatta that the.rfu creases were 
not wildly inflationary “when 
compared . iwitti the rate of 
in flatio n. 1 * 

HTV, in atf action against the 
Price Cofnmission, sought 
declarations that, for the 
purposes.' of computing price 
rises permissible under (he 
Counter-Inflation (Price Code) 
Ordej? of 1974, it is entitled to 
indude the levy that the com- 
pany has to pay to the Independ- 
ent Broadcasting Authority. 

Mr. Yorke said the Price Conor 
mission’s ease was that, following 
changes in the form of the levy, 
television companies could no 
longer claim that the levy was 
part of production costs since it 
was based on a company's annual 
profit. 

HTV had been told that if it 
went ahead with the proposed 
changes, the Price Commission 
would make an order banning 
them. The judge is expected to 
take several days to hear the 
legal argument involved. 


Commodities 
forum in 
Kuala Lumpur; 

AN INTERNATIONAL business 
forum to discuss stabilising com- 
modity prices is to be held in 
Kuala Lumpur on Dec. S apd^SL 

It win be opened by the Hon! 
Datuk Musa Bin HRam, Minister 
of -Primary Industries, Malaysia. 
— chairman for the first day's 
proceedings — and is being 
arranged by the Financial T i me s 
Conference Organisation. 

The European Comuitinily 

view on price stabilisation will 

be - presented by Mr. Alexander 
Stakhovitch, director, Director- 
ate-General for External Rela- 
tions, - Commission of toe 
European Communities. . Mr. 
Robert A. Perlman, director, 
Commodities Research Unit, will 
present a paper on Commodity 
Price Stabilisation — What are 
the Limits? • 

Benefits to the Population of 
Stable -Commodity Prices is the 
title of a talk to be given by the 
Hon. Bias Ople. Secretary of 
Labour. Philippines; the deve- 
lopment of commodity trade-in 
Asia will be outlined by Dr. 
Perry Chang, chief economist, 
Asian Development Bank. 

Dr. Saburo OkitiL president, 
Overseas Economic Co-operation 
Fund, Tokyo, will suggest how 
rh e industrialised States could 
help towards stabilisation. The 
lessons of the Tin Agree m ent 
will be presented by Tengku Tan 
Sri Ngah Mobamed, Secretary- 
General, Ministry of Primary 

Industries, Malaysia. 


P.O. calling 

A contract worth over film. for. 
10.009 pocket “bleeper -Paging 
sets, has been awarded hythe 
Post Office to Multitonc Riectncs, 
of Marbam, Norfolk: Tbe com- 
pany will- . employ an extra. 3s 
workers on the contract;- 


1973 

£74-8 million 


1974 

£91*9 million 
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1974 

£42-2 million 


1973 

£38 million 
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A new uf l idem I act 'kch is nnir amiLible. 

If itaa wonld bte a copy plcj-^e write Lo the addivr barlow:. 


It seems we make the products 

the world needs. 


The name of Vickers has always been synonymous 
with high achievement in engineering. 

Today Hie fields in which we apply our talents are even 
more varied and our skills even more in demand through- 
out the world. 

One of our companies, Roneo Vickers, last year sold 
office equipment worth over £70 million to 120 countries. 

Howson-Algraphy, another company in the Vickers 
Group, has revolutionised colour printing and won markets 
in over 90 countries. 

And Vickers is a world leader in fields as varied as sea- 


bed engineering, scientific instruments, bottling plant and 
mining equipment 

Not to mention our achievements in supplying 
engineering products to many of the world's basic 
industries. 

Of our total sales last year of over £264 million, more 
than half were made up of aborts from the UX or sales by 
our overseas companies. 

Which shows that far from resting on its laurels, 
Vickers is continuing to earn its place as one of the world’s 
great industrial companies. 






Expansion from strength 


Vickers limited VkkmHoaw Minbank Tcnvcr London SW*1 P 4RA 
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BY LORELIES OLS LAGER. LABOUR STAFF 

trade unions one of Hit* uum architects nr the Thai they can demand an interim 
ye.*Terdd> riinun ted a pi-temijlh counter-inflation strategy. One pay rise if the eost-of -living 
majnr political ilia lienee in ihv »f the major guidelines; nf the slnuld escalate during lire lilc 
Onvernmeni's pay policy hy jmliej is that ill' 1 re mint he a nf the IS-nmnths settlement 
a-ikiri” for jn mmieduite Elj-a- 12-mouth interval between settle- This runs from January this 
week inereaso in iht* industry'! rnents. year unlit -Tune 1976. and pro- 

hjsie pav rales riu-spiie i b>- fiiet The employ era .warned' that vided for tn basic rales for 
that they received their Ium pay they “could .not consider any the lm. or so workers in the 
rise in .Time. conception before the end uf the building industry payable id 

The claim i> ha*od <m ihe current settlement next June.’’ February and June this year. 


m MATERIAL3 

Catches the eye 
day and night 


Dogussa is at D6000 Frank 
furt-am-Main 1. Postfach 264-1,' 
West Germany. 



Service for 
silicon 

nitride . . 

DECil’SSIT division of Degussa. {0C.lS.in2 
Frankfurt-am-Main, has started ^ 

at prodiictimn nf ceramic blanks nf | ^ . , 1 J 

pip-nirrided silicon nitride. U1Q 

■ 0 - Ttwico ki«.,l- c can j,e machined A 


Metal Sections Ltd. Oldbury, 
West Midlands BS9 4HE 
Tel: 021-552 1 SA 1 


Better 


* CONSTRUCTION 

Door frames 
made of 
steel 

,ifh conventional fo ^“!^° b n a si°d STEEL DuOR frames made bv 


secretary 


jack Junes was minutes of t ho current agreement now and June. 


Union 
pledge on 
tailors’ £6 
claim 


Atomic workers will 
accept £3.40 rise 


BY OUR LABOUR REPORTER 


two products for traffic and (instead of glass mrcrospberus) thLT wav are^hen^Grcc^ hv threaded joint locking liquid, has '■ ^Knnnu^iff RuurhA 
safety signs- and markings as the reflecting medium. It is achTevhm the charur been introduced by Hermetiie lia n .bl^?n 

Fasson Seibulite euemeerine made in the L'.S by the Rowland pe?ussa, achieving Me charuc- p roductS| Tavistock Read, Weal tcn - " U,l ‘ mu - dltf ,n ,he 

grade reflective sheeting’ con- Development Corporation. teriauc properties of proprietary Drayton, Middx., UB7 7R A MAesl 

forms to BS.875 and BS-AU.15‘2 Designed primarily for safety Degussrt Drayton 45611). 

and to the Department of the clothing applications, it is avail- These include high electrical 

Environment requirements kir able in roll or sheet in white, resistance, good resistance to f 0r retaining studs, bushes tnd 
road traffic sigh manufacture, yellow. orange. red. _ and alternating 
The material, a development of fluorescent 

the Seibu. Polymer Chemical without pressure -sensitive 17'lT‘j .^ 3h ilitv 

Company. is supplied in 50-vard adhesive backing. b on " 5l * ou i>- 

rcels. 24. 36 or 48 inches wide, A feature of the material 
in silver-white, .blue, red. green, the combination of both retro- 


l ; .K. from Hallwnnds (Livr 
{Utvill. 59 The Albany. Old Hall 
, , Street. Liverpool L3 »EW t051- 
Used for locking nuts to bolr«. -m >7 ^KTDi. 

«-• - 

mechanical sufficiently for the components 
to be handled in 15 ntinuics 


the frames are supplied 
“knocked dawn" in facilitate 
transport and site storage. The 


. green, uiv cuiuuiuauuu wi uuiu ictiu- -*-- snecial touls 

| yellow and orange. It is avail- reflective and fluorescent effects, mer is that he can quickly H 


By Our Labour Staff 


LEADERS or more than 5.000 a £ 1.60 a week increase a otici pat- 
atomic workers yesterday put an in g payments hkely to be I 


" “ESiS*. for a. cun.. ; d - s - r ">“ ire ;;; «f , ht 

. ' frame which is supplied with 

colours obtain the ceramic shapes Setting is anaerobic (no air) 


able with cither a beat-activated producing eye-catching colours obtain the ceramic shapes Setting is anaerobic (no air ) hinges and lock plate The corn- 
adhesive for vacuum applies- by day and night. needed for his pilot and sample and tJie ,ic iuid can be “ sed pany claims the frames are 

. . r — — - _. „ .tion, or pressure-sensitive Fasson U.K., a subsidiary of nmdnrtinn work without ! n- components up to * inch pconomic.nl. entity assembled. 

THE Xptionjl Union of Tailors end to three months' haggling triggered rn August and Septem-j adhesive. Avery Products. U.S.. will be purring high tool costs Once d * aJneter - the maximum clear- an£ j sbow a saving in on-site 


nt-i (fic.auoii wi ui>: — o ---- -- The material is claimed to showing the new products at . - - , . . . «***»-c ■<*» unmir. 

's £6 pay policy and living agreeraenL and a further 0 £f er a higher coefficient of Traffex 75. the traffic engineer- fin ®‘ . j ‘f 11 tfie p , ,. as Shear strength is J150 psi. Tt is r ,, 

£3.60-a-week deal. £1 a week stern mins from con- luminar intensity (CIL) than ing and road safety exhibition beeQ decided, Degussa takes available in 3cc tubes and 10 re _■ . . ■. ,* 

■ment. which will be solidatioo of some bonuses. competitive sheeting, and costs being held in Brighton. Novem- over the entire production uro- applicator bottles, for do-it-your- . p . . ■’ , 

. _ 1 m Tha ilnvpmmpnf rnM thp n r»» 1 ?' i •« -a * a ana ud\ P d.u i iv. 


and Garment Workers has over an interpretation of the ber under an e x is tin g cost of 

* promised to consider official Government 
backing for “ selective " accepted a 

industrial action taken by its The settlement 

members in support of u i'6-a- backdated to October 1. is in The Government told tfaej about 7$ per cent less. Weather- ber 11-14. 
week pay claim in the garment line with the Government's view unions that both rises must be 
: industry. that £ 2 . 60 -a-week rises agreed in counted against the limit. 

The union is combining its June for the workers in British because one anticipated 
threat with a new request to Mr. Nuclear Fuels must be offset increases expected after the start 
Michael Foot. Employment against the £6 limit. Union of the £6 policy, while the other 
Secretary, to intervene in the leaders repeatedlv disputed this was due to be paid in October, 

' dispute with the employers over interpretation, but have settled well into the life of the policy. 

_ the claim for the maximum rise after recent mass . meetings Since BNF is a subsidiary of 
allowed under the counter-infla- which showed no clear majority the publicly-owned United 
r tmn policy. f or industrial action. Kingdom Atomic Energy 

• It wants Mr. Foot to set up an The three main unions repre- Authority the Government was In 
inquiry into the wage structures renting the BNF workers failed a strong position to make sure 

'. of the clothing industry “in r o win clear TUC backing for that the employers did not budge 
7 order to provide the basis and their line that the June increases from its .line. Some 4.000 
: the necessary machinery to should not count against the UKAEA manual workers 
7 rectify the grievances " of the pay limit because the deal was accepted £5.60-a-week rises some 
1*0.000 clothing workers. made well before the intro- weeks ago in a deal which offset 

The employers have offered a duction of the £6 policy. a 40p threshold rise paid after 

new money rise of £3.60 — and in These rises were made up of August 1. 


cess to customer specifications, seif and industrial use. 


. some cases have already added 
that to garment workers' pay 
packets — claiming that a £2.4*0 
cost-of-living increase agreed 
earlier this year counts towards 
the £6 maximum. The union 
* wants £6 in “ new money.” 


Bid to resolve steel 
unions’ rivalry 


Welding-rod 
row ends 
at Govan 

THE 11-day dispute at the State- 


BY OUR LABOUR REPORTER 


This useful device for 
handling items which are of 
awkward shape, yet require 
intricate operations to be 
carried out on them, has been 
devised by FDH, 124a-I30 
Edinburgh. Avenue. Trading 
Estate. Skmgh, Bucks. . 
(Slough 28321). The work 
surface of the table rotates 
through 90 degrees and ft is 
capable of lifting units 
weighing up to 10 ewt. The 
work table is.hydnuUeaUy 
operated and its movement 
is gentle enough for the 
manipulation of delicate 
equipment The assembly table 
is seen here at the 
Birmingham works of Cutler- 
Hammer Europe where it 
being used for the assembly 
of a motor control unit 


• DATA PROCESSING 


IN A BID to end more than five Bill Sirs, wbo took over as ISTC 

years of bitter rivalry the Iron general secretary earlier this 

aod Steel Trades Confederation year, has now started fresh talks 

has started preliminary merger with the 12.300-ra ember SIMA, 

talks with the Steel Industry based on a more flexible 

Management Association. approach which Is aimed at 

_ _ >-it> The two organisations have satisfying SLMA’s demand for a 

owned Civile shipvard of" Govan been in conflict since SIMA’s managerial section within the 

shipbuilders at Glasgow, over formation in the late 1960s proposed larger orsaniaation.- 

the refusal of 35S welders to which ISTC has claimed to have Details of the merger will be 

handle a special tvpe of welding been instigated by the British discussed by Mr. Sirs and Mr. 

rod. ended yesterday when a Steel Corporation. SIMA became Robert Muir,, the SIMA general , . . 

meeting of the men decided to the major obstacle to the secretary, later this month. Mr. |H 1 TCt-tlfTIP 

return to normal working this ISTC’s ambitions to extend its Muir stressed yesterday that JL 11 ut llULIv/ 

morning. ' membership— which is pre- neither party had yet made any 

Later. Mr. Archie Gilchrist, dominantly manual— into the commitment and the talks were llCpif IP 

managing director, said: “We ranks of middle management, the result of a common aware- Lipl/JL JO 

are delighted ihat normal work- and J n 197:2 and 19 ' 3 . J5I9 ness of the need to make thp 

inc is to be resumed.” members staged anti -SIMA industry successful. 

Anothe*- 3 000 <him-ard strikes at the BSCs Teesside _ „ . 

workers were laid off because of and . Scunthorpe plants. • Members of the tbree-man 

the dispute which 
the welders’ nhipctinns 



1 - language level at a rate in excess 0 1 4 . J 

■s of 2.5m. per second. Witt 82 ^lynT C\X\C\ 
e basic instructions, and up to 65K UAAW 


the target 

stemned'frnm “"fhc^Sciinthorpe ^ “strike was court of inquiry into the blast- DBS SIXTEEN, announced by u P date files P roduce 
ctions tn the ended by an agreement that the furnacemen s dispute at BSCs me oacoll ‘Group of Bathgate. w ■ nnc ir 

I oavment fnr lwo organisations would discuss Llanwern factory in South Wales Scotland is a major extension T M e i_, bas, 5 DBS ' 18 


at the same time produces docu- 
ments on the printer and updates 

all’ relevant - files. With the basic instructions, and up 
deferred processing method, for words of program memory plus ^ • J 
applications such as payroll data 65K words of data memory, it is 

accepted by the data entry eminently suited to a wide range ******* . 

routine or as a by-product- or of. applications requiring high A NOVEL British system for connect the truck s hydraulic cir- 

another routine is held in the performance dedicated process- synchronising sprocketed motion cult. Total time required i«ir 

backing store and used later to ing. ..* picture film with i-inch and dUin “, or removal is under w 

docu- Plessey Microsystems, Water cassetted audio tape has been seconds. 

Lane, Towcester. Northants. Tow introduced by Elf Audio Visual On the frame is an integral. 


ance docs not exceed 0.01 inch, jjhnur. 

the frames 
lectrnphorcsii. 
electrostatically 
sprayed, baked undercoat. Only 
a finish coat is required. .4s steel 
frames will not warp or split, 
they are said to be ideal For use 
in centrally healed premises and 
in severe climates. Frames ran 
be supplied with or without fan- 
lights and fnr flush or rohated 
dnors. Thev arc available fnr nil 
wall thicknesses in standard and 
nnn-standard sizes 

0 HANDLING 

Converts a 
fork lift 
to tipping 

PATENTED tipping pallet equip- 
ment which can be used with 
existing, unmodined fork-lift 
trucks to increase the efficiency 
of bulk materials handling is 
available from Modern Transfer. 

The invention can make an im- 
portant contribution to cost { 
effectiveness of handling goods 
as diverse as engineering com- 
ponents and agricultural pro- 
duce. small manufactures and 
ch era 1 cals, part • processed 

materials and waste. 

The tipping pallet consists of 
a strong steel frame which slips 
on to the forks of an existing 
fork-lift truck in the same way 
as a normal pallet. Simple 
mechanical locking pins are in- 
serted to secure it and two quick- 
reloase self-sealing couplings 


COMMUNICATION 


a possfble "me^rger” af Tneetings yesterday visited the Scunthorpe favorveraenr^^the avaiiatile at a cost of approxi- 

memhev* of the Boilermakers unrf er the independent chairman- «« . c ° mp !® x j£ e ^ of business data processing market “^J ely fU ’° 00 ' ^. oft 

Amalgamation B0,lern,3Kers ship of Pro f es6 or Hugh Clegg of Pubhc bearings starting ttMiay. It offer* extensive software and «ll vary according 

The close-down of work a t the Warwick University A?” four Representatives of the five simplicity of operation which ^ 

vard had dclaved for a fortnight thes c ta,ks foundered on main manual unions at Llan- ma ke it ideal for the first-time * P° ut t-.OOO-iAJUU. 

construction of two 26.000-?on 1STC '« .re^al to guarantee wern yesterday called for a computer user. ivailable 4 ' 


system is cester (0327) 50312- 


bulk carriers. 


that it would maintain after the speedy settlement of the dispute 


Software costs 
to com 
will typically be 
Additional 
are also 
from Dacoll. It is 


: Payroll is 
no problem 


k carriers -» ---.w — « — — — — — , DBS includes a igr central r ’ •• ■■ -- ^ uu ui^um iuichula uaca me 

\n emern-nov n.PPt.n- h™ mer £er a separate section for which is delaying coramisioning Drocessor , fixed h ® d and an bei ^5 advanced 31 [ he r and d THERE may be more than 2,000 tape pulses to actually drive the 
^c.nS'TWTOnE: mana fi er l al membership. But Mr. of , »«««.. HMMi ffJSS - Cre ^' ■ aDd b * ln * “““• «»"•« “ ‘ 


hcen 

hranch nf the Amalgamated 
Uninn of Engineering Workers, 
nf shop stewards from all three 
H novel- Scntti<h factnncs. 

Thev vill di-cus< the situation 
.caused hv an 11 -day unofficial 
■-:n> r«i 126 machine. Setters 
v-hv-h C";ild vln-ii- the coittpnnVs 


A million pints wasted 


(836. Yeovil Road, Trading hydraulicaly operated platform 
Estate, Slough. Bucks. I . which is driven into and easily 

Unlike conventional synchrony- locked on to sturdy tote bins, 
ing systems for film and tape. Inverting the bins is controlled 
which rely on “comparing” by the driver from his seat, 
synchronising pulses on the tape j n this he uses the normal 
with sprockets on the film the third valve hydraulic control 
Elf digital interlock uses the lever. 

Three advantages include use 
with any existing make of fork- 
lift cm -site with no inodiflca- 


extended to include' extra VDUs, 
up to 40m, bytes of disc storage. 
64K of core storage, and a range 
of peripheral equipment, accord- 

THE MILLIONTH pirn of beer Licensed House Managers. For I ing to users' requirements. 


BY OUR BIRMINGHAM CORRESPONDENT 


I'smb’i-'ang plant hy the emj was poured down drains jester- noout six weeks, draymen fr-un 


.1-' the v-o|c ami ;>lat-i? jobs 31 fljj- a rcsuli of a dispute -t 
v Merthyr Tydfil ,\n sells hrewerv in Birmingiinni 
in teop::rriv. which has f.vced 300 Midlands 

Th:« wii be [he s.-i-ond Mine ,,.,1,^ r | v . L . , 

*« •• “ ^Hl:e a. Cam. ' ' ClCnCal 


bii-.lans h:t« affected Merthyr 
Tydfil, which supplied by 
momr* from Scotland for the 
w.<«h:ns machines it prnduc<-<. 
Tjonver emnlovs 4.800 workers at 
Merthyr Trdfll. 

Parcel depot 

The To-;: t UTiee has opened n 
Lt.fti'.i p-nceli olTire at Waslimj- 


!hc 


. - payroll programs in motor of the film projector. 

of 5m. bytes capacity a visual fa £ ured Z 1 ®? thEar 5’ r. . ^ use in Britain. The introduction this way, solid interlock 

b £^r of,hU; 

The Inland Revenue is intro- Each single frame of the Spned forwards not side!w“ 
during new prefix and suffixes to picture is governed by 200 signal JJhfch safer sinc^tbe lateral 
the tax code and the Department pulses on the tape, and speed balance" of rhe ‘fork lift is not 
of Employment i.s bringing can be infinitely varied-m 
changes that wifi affect the detail synchronism. forward and * 

shown for deductions on a pay- reverse, or “ rock-and-roll.” The Extreme reliability long Luc 
slip. * audio tape actually carries the and ea »c of maintenance are 

• It is estimated ' that approx I- digital signals which pass assured by the simplicity of the 
mutely 80 per cent, of the pro- through a control unit and are design, which features a mmi- 
eraraming capacity in the U.K. is amplified to drive the special mum of moving parts, it is also 

* and economical m 
with 


Ansella hav*» blacked pubs wn»Ke 

managers did not hold TG\VU| to and niedium-sized com- - 

i.,^iP aT 1 ie 5 w bu require their own 
suspension oi Mie g0 P capability. In .addition 
workers the comnany I DacoU's communications facili- 


Miproc put 

Compact, inexpensive, -and t^nT*011Q^n • 

:sk-mounted llie unit is suited ULI VUgjil 

: its paces 


workers j a j,j n (j about 600 employees. °u-h irn°teHnHp C Am?i7n tn r^Fnr PLESSEY MICROSYSTEMS has committed to the maintenance of step motor Ln the projector. Elf practical 

wore suspended two week* ago Yesterday, the company said Frv oVen ,nH irr Tn'’n /*V organised a technical seminar on existing computer programs. For are offering a conversion service operation since one man with 
for refusing to process orders an 0 ^ rr b a d been made by Mr. minaic** f-nalilo the svstPin tn ho new Miproc very high speed these statutory requirements to to their own projectors at £650. on ® pallet can safely, quickly 
ror Double Diamond and Skol Ken Bradley, a branch chairman U o P h in riiitrihiited networks and s i n S^ e card inicroproces- be introduced individually . into Advantages of the system in- and easily lift, transport ‘anil 

lager beers. They are member? of the TGWU. to discuss a return n ,u pr oommiiniratinns functions sor ' 10 ^ e * d 81 t ^ ie Roja2 the 2.000 or so payroll programs elude the facility for using audio discharge the contents of many ■ 
whilocollar section work. The company had told . ... . * Garden Hotel. Kensington High in use, is a wasteful commitment cassette machines to provide lip strategically placed bins. 

(AUTSSi or tlie Transport and him that talks would be The visual display unit is used Street, London W.S, on Novem- of scarce programming resources, synchronised sound for other- Modern Transfer. Avon House, 
i.i'Mteral uorKLTs Union, which welcomed on condition that the as a master terminal for control ber 25 at 2.30 p.ru Even.- changed program has to wise muted films. This suggests. Hatters Lane Chipping Sod- 

ci - i tins that AnsoiK I-; railing 10 hlm-king of the pubs would of the system and for data entry. Potential users will have an be tested and inevitabiv some for example, that foreign lang- bury. Tel: 318466 

honour three _ agreements rover- cease. Operation is simplified by a con- opportunity to become programs will fail on the day uage versions of a film could be 

:n - ,hc disinnulion of beer. A TGWl 7 official said yesterday versational system in which the acquainted with hardware, soft- when the changes are brought in projected using the same film 

Thr company denie* that it is the union was not in disagree- computer offers the operator a ware a nd applications aspects of with the familiar disastrous con- print in conjunction with a range 

on. Tvnc Ur,ir The office, in breach of any sisri'i'incn: and ment with An sells and the men choice 01 actions, leading him/ t f,c devices, and to examine the sequences " ... 

b»:.i: on .. ^i\..«-u- -u t - .-mj.li.ys <:i\s ihe >nurc.» of ilie 'nmMe i-- had only been laid off as a her through a series of decisions hardware involved. This open For the several hundred com 

•JtK people. .m.| Will initially rivalry between the .UTSS and result of action hy the company by nirans nf successive questions seminar is being held as a result panies using the Q-Pac Pavroll It is also claimed that the 

fundV nhnu: 4ii.nnil jmi-ccN a day. the National Association of against the ACTSS. and answers. 

DUn is subjected to a 

nr checks in input via llie . -vi>j it , i _ v .... _ 

and may ihen be processed either government and industrial statutory demands in the pro- used in professional studios, 

directly or on a deferred basis, esiablishrnents. grams only need ro be invoked. Pians are also in hand to. pro- 

The direct processing method Miproc's very high speed, de- Q-Pac is distributed by vide a matching system for film 

(which might be u.-^ed for appli- rived from its advanced tri-state Package Programs Limited. I, camera synchronisation to loca- 

eations such as order processing) TTL technology, enables it to Farnham Place, London. SEI Uon sound recorders. 

JOHN CHITTOCK 


of audio cassettes for each sep- 
erate language version. 


Electrical unions split with 
TUC on worker-director 


S and result of action hy the company by means nf successive questions seminar is being held as a renilt panies using the Q-Pac Paj 

n of 3>Mln«i the ACT5S. |ana answers. uf the interest generated during System, the facilities of user system can provide greater 

variety a series of similar events which parameter control and contracted accuracy in film-tft-tape synchro- 

le VDU. hav»f been held at various large maintenance mean that the new nisation than systems currently 


plan 


BY JOHN ELLIOTT. LABOUR EDITOR 


[checks and validates input, aod execute instructions at assembly ONU (01-028 8673). 

• COMPONENTS 


SHARP SPLITS 1 * i> liin lh»- 
Tic OUT IN industrial ih-imr- 
4 - racy jil.ms Fur uuioii-iias-il 
worker-ill 1 i-rinrs ban* Ii-d In a 
bizarre in ihi- i-li-i-irl- 

piry iiirtusiss. .\lih l hi- Tl'C. 
nilinii longlistiinl iiM-r i|h- 
, iru< id 111 : unis in Hu- iudus- 

trj- 

Many of 1 In* oh-cirlcity 
null****' - ,:t ‘ *'j»piisi-d 1 1 * ilii- idea 
P l wwrk*T-din-rliirs hm iht-ir 

obicclion*. hate liceu pushed 
iu one h > ! *i«* Tl'C general 

council which has sprit mil if s 

nun ttorkrr-ilirwior idea-* in 
detail in th«- tJo\rnuuciii's 
piuudm toiuniillci* 011 llie 
future ,,,r industry. 

Son l he unions* in llie imlus- 
lrv are in meei on (heir own. 

frmtJ the Tt f. lit decide 
whether i» pul <1111 tiler etiil- 

mce 10 ,hl ‘ et»mnnn<-r — which 
iu my ca*** « iM a'mnsi cer- 

Iaini> ,,,akt ,,,, r ' , en , n- 
mpndprin*^ nil the M 11 .J.-CI 
C,rause l h« - '■o'emmeni Is 
nw teUWi’hing broader In- 

JJJ- should h,. 0,1 III,. 

VSFU* starUHf earlier 1 I 1 N 
year when the Plondcn inquiry 


int iiefl etidriice from the 
TU mIiom- In-art office pre- 
pared d 01-11 men is along llie 
lines or iis u 11 rker-rti rector 
plirj eien ifimigli mau_i of (he 
electricity union leaders in- 
» uti ,-d aie ei liter si-i-]iiira! or 
iidally upposi-d In Ihe plans 
— ineludiiiR 1 lie Lit gl livers. Ihe 
(•eneral and Municipal 
Worker*, and ihe Electrical 
P«i»-r Fiiaiueerv 

This U-il to an oiilen from 
M,me or Hie opponenis of ibe 
TIT vilniw fuel and power 
com mi Uce was sharply split. 
As a resull the 1 ’lnw den 
l-uinmitlee sent detailed 
supplemenury questions to the 
fuel ami power committee 
which forced it into facing a 
fresh decision on u briber or 
nut Iu hack the Til line. 

H deri in til to do so and as 
a resuli llie TUG general 
council Ills now taken charge 
and sent the Plow den Cum- 
in 1 1 tee iia answers, sticking 
sirk-Hr to its wurker-direcior 
philosophy. 

The ••lecirieily unions’ row 
row has come in a heart Tor the 
second Hme in p ?car ai the 
same lime as (he Government 


or 

ils 


is at last on the verge 
announcing details Of 
inquiry 011 industrial demo- 
cracy and worker-directors fur 
ihe priialc sector. 

Yesterday one af Ihe mos| 
implacable opponents among 
the electricity unions on the 
TUG's workcr-direcior plans. 
Mr. John Lyons of the 
Elect rival Power Engineers' 
Association, roundly attacked 
Ihe terms of reference Tor llie 
inquiry. 

Writing in his union journal 
he said the terms, which 
appear m hind the inquiry to' 
come, down in favour of f UC- 
MJ'le worker • directory were 
“ palpably 2 b*urd " and 
amounted to “culpable negli- 
gence by ihe Gm eminent ” 
which had squandered an 
opportunity to study industrial 
domeciaey in depth. 

“ Hid ihe Govern ment not 
know that there is a massive 
body of opinion in the trade, 
union muveniriii which does 
not regard u orker-dm*clors as 


Es Coupling to 


INSTRUMENTS 

Low cost 
spectrum 

analysers , «* S p 8 tern pe r ature 

.I® ' ERSATILE spcctrophn- len h ^ t j000 and , 

[ te meters offering analogue or m(ttr display; the 


w-itb a 220 nanom 
IsTipth raiise) can 
an Autocell accessory 
BCD output and- a DR 16 prin- - - 

ter. this system would then en- Q f 

able an operator to analyse and VV L/X IV CL t- lL-f V V 
identlfv results of over 30(1 
samples an bour. 


300. 


BF HAS specified Speed 


connect loading arm couplings to 
be used for such an arduous ser- 
in ce. 

Recognising the growth of the 
LXG market and Ihe-hazardous 
nature of the activity, some three 
years ago Speed Seal started the 
design and development of a 
coupling which would operate at 
Seal temperatures down, to -196°C. 


1 <"=«*' dapl'y*- .04 cown«, has 'ilie'samV '« 7 elei.nh » fupUjB -o opc»<r « teaipcra- «, b. light 

ji-.raviolet and visible wave- anti a 7-har solid state display tures dQ ' A ’n to 16b L for the mar j ne loading arm and in- 
Icnetb ranges, at a baste price of '■ vUh facilities for a BCD output; loading arms which vill come corpora te the speed of operation 
under £500 tin the UK.t, have ?he «0 and the 500 are the cor- into operation in 1976 at Das and safety features which had 
been introduced hy Pvc Unicam. ultraviolet spectro- Island in the United Arab resulted in the widespread use of 

York . Street. Cambridge CB1 j:®" 1 ““y Tl 11 aaa wave ^ ! en Sth Emirate of Abu Dhabi. the ambient temperature 

IPX (0223 5SS66). ran?e or ~- n 10 1 - “ 


IS*© 

How many 
British 
industries 
could do 
without 
15*0 Group 
Companies? 


These linsle beam instru- A Pn'teation.«! range rrom w ice ouiia up mignt ratertere with 

im.-nts. allowing a .-hoice of ! n ^ dical . and pharmaceutical a m hj ri°us energy projects: the the operation of the hydraulic 

wavelength ran~e. are intended lai1ora J or| cs. to the determina- oiiiiding of a giant plant costing hooks, or “claws.” so a special 

fur a wide - varseiv of mutine L nn in ljr ^ and alloys. 5.300m. m produce liquefied feature- of thi 

analwi, work. a> v:o|l as use i» .‘Z e "J 0 ®" 10 ™ "? oF r»H rates nr natural gas iLNT.i. After purifi- ‘nsulation bet 

■ 1 .. JRdSnha in waste nr •nu-F.-n-a .... .. .... hnrtu sm* tho «l 


.000 mm, 
range from 


tt,: M ... , ... coupling, ft was envisaged that 

TJiS is one of the world s most Jce bui i d up might interfere with 


illldents 

i tones. 


in teacnins labora- 


thc design is the 

. . . - rtucr nunn- —.ween the main 

phosphates in wasie or surface cation, the u -iii body and the claws which remain 

waters, an.1 quality control m aHOIL inc *** wni be HQunlea »u*i M iu vurm ..rh tt r, 


_ 1 . • _ ti food indttairr, * m «V refrigeration and' ^, 0 ^ 

or^umnU.” 1 3 n:?lvii’- Um . F ? r criucatmnal use a leaching Ja Pan in specially designed also critical at such low tempera- 
ulitv f 11 w “ vai, » ! » ,e H ‘ a£s,fir moderns tankers at the rate of 3m. tons/ tures and an energised FTFE 

11,11 11 * 1 *■ ** ^ T ? ,u"^«i«nd the basic prln- year. seal is used to overcame the low 

Tl« !*«*■ CO U pl, n;s ta„ SSfJSSS' CtaraMriSU « 

wmperamn and these arc i, Telford, Shropshire TF7 4ND 
the first quick connect/quicfc dis- Telford (0952) 585546. 




Thera must be 
some. But very, 
very few. Send for 

The Guide to the 
BE Group'. 


The 150 Group 

Tht British Engrnetn " 

GROUP HEAD OFFICE 
Bifurcated Engineering Ltd, 

P.O. Box 2. Mandeville Road, 
Aylesbury Bucks. HP21 8AB. 

Tel: Aylesbury (0296) 691 1 

Alec Pine Fasteners Ltd. 

Aylesbury Automation Ltd. 

Aylesbury Turned Farts. 

The Bifurcated & Tubular Rivet Co. Lid. 
Black 6 Lutt Ltd. 

Cievedon Rivets and Tools Ltd. 

Oreo Packaging Engineers Ud. 

GTN Primed Circuits 
Jesse Haywood fr Co Ud. 

Rico Machine tt Tool Co. Ltd. 

WeiflhMclr LM. 
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BUSINESS AND INVESTMENT OPPORTUNITIES 


READER! ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL. ADVICE BEFORE EJTTERlNGlNTO COMMITMENTS 


Finance for the 
Medium Sized Company 

If your company needs capital to Hind . 
future growth;you could benefit from 
talking to us.. . 

DC! is backed by the resources of a 
substantial financial house. And has been 
formed to provide medium and longer term 
finance-from E150,00b~to medium sized 
private and smaller public companies with 
potential for substantial growth. 

Please write in complete confidence for 
further details. 


EIRE 



Devebpment Capital Investments limited 
88 Baker Street London W1M 1DL. 


'Lik’G 

oris a 

ift 

pins 




We are associated with a .member., company of inn's leading 
diversified com florae rate, who are prepared to assist companies of 
substance and repute to establish' and conduct business in Iran. 
They will act as consultants and/or representatives, and are 
prepared to -consider Joint venture projects. Prfodpa/s only should 
reply stating nature of business and providing bank, reference to; 

BROOK MUNT AND ASSOCIATES LIMITED. - 
Columbia House. 69, Aidwych, London, WC2B4HH 


_ LIGHT ASSEMBLY AND 
ELECTRO PLATING PLANT 

Equipped works 3J miles south of Dublin of about 
.30,000 sq.ft oa2§-acre plot 

AGREED TAX LOSS £230,000 
FREEHOLD ALL AT £200,000 

Joint Agents: 

James Adam & Sons, . 

26 St Stephen’s Green, Dublin 2 * 

(Tel: 0001 763881) 
and 


KF J Knight Frank & Rutley 

_J L On (4m n\mr Cnn^ra I nn^lnn \ A/ I P HAH 


20 Hanover Square London VV IR 0AH 
Telephone 01-629 8171 Telex 265384 


Extra working capital 

from the invoice discounting specialists 
New booklet now available 

GoodeOurrant EtMurray Limited 

Durrant House/Chiswell Street/Lon don £C1Y 4UL 
Telephone 01-606 4090 



- IRELAND 

THE ROYAL IRISH LIMITED 

(In Receivership) 

Manufacturers of Reproduction and Contemporary- 
Silver Holloware. On the instructions of the 
Receiver, Ivan O’Neill, Esq.', FCA Machinery, Stock, 
and Interest in lease of premises. For Sale in one 

Lot . 

DANIEL MORRISSEY & SONS LTD,. 

Lower Mercian Street, Dublin 2, Ireland 
Telephone: 0001763781. 


ADFONC BUSINESS SERVICES. Offer In 
Regent Street. W.1„ null, te le p ho ne, 
telex and office M f d w i f fcw t 01 - 
7S4 957.1. or writ* - .BOX E.4596. 

Financial Times. 10. Cannon . Street. 
EC4P 4.HY. 

COMPANY MARKETIAKS Electronic Office 
Equipment In U.K- wishes ta contact 
people or company with expertise In 
preparation and held servicing.: Write 
Box E.6791. Financial Time* 10. CanqM 
Street. EC4P «8Y. 


PORTUGAL. WcaertabtispodXlotfclng Com- 
pany prododM high 'quality amrtewaar. 
such u UOUerimts. Jackets, Trouser* 
and Caps In 400% Costoo and also a 
variety of Bags.' The Company wKh a 
workforce of 200 employees.. has eatab- 


I taped" a good • work* "rrissi^wtelo ‘ with , 
oeports to (Jotted Kingdom, and E-F.T-A. I *n*MTe 

111. 1^.^.^: £ Mlrimal. Mtih 


We are interested m additional Mgh 
ouaMey hoik work, minimum. . quantity 
10.000 Items. We are alto -witting to 
dlscns* further- co-operation end eierna- 
ally partnership or even sale... .Replies 
to Patrick i Jmia/Wi. SOMrivlUo 
Street. Idtebunrtt EMS 7HM.- \ - 


PROBLEMS? 

SUCCESSFUL BUSINESSMAN with backgroond in finance, com-, 
merce and industry, own substantial resources, extensive interests 
and connection's, is prepared to' make his time and experience 
available to company with considerable potential but' currently 
having problems. No consultancy fees — share option or similar 
results-l inked arrangement preferred. Write in strictest confidence 
to Box £4304 Financial Times. 10 Cannon Street. EC4P 4BY 


PRINTER, S.E. London, wishes to acquire 
periodicals with profrt Inctory- or will 
consldor publishing propositi pox 'from 
a mbit loos Journalists. Generous profit 
sharing. . Strictest confidence. Writs 
Box E-6719. - Financial Times. 10. 
Cannon Street. EC4P 4 BY. 


of Important mill producing 
rrintorted . Iran bare can supply large 
quantities any destination ritbor ctfffob 
buyers request. Write Bax E.5158. 
Financial Times, 10i Cannon Street, 
ecap 4BY. 


World Value of die Pound 

. ... f •••-J- - i ' L • *» ,»■ ..... 


area , other than' Scheduled Territory; (k) 
Scheduled Territory'; (o) official rate; (F) free 
raty (T) tourist rate; (n.c.) non-commercial 
rat**; (u.a.) not available; (A) approximate rate 
no direct quotation available; (sg) selling rate; 
,j(bg) buying rate; (nom.) nominal; (ex/c) 
rates have been calculated r/ exchange certificate rate; (P) based on U.S, 
■ates of foreign currencies * dollar parities and going sterling-do liar rate 

.r • rm-\ hvnlrars’ rate 1 Mtscl Inxir ratp' fern'. 


The table below gives the latest available 
rates of exchange for the pound against various 
currencies on November 3, 1975. In some cases 
rates are nominal. ; Market rates are the 
average of buying and selling rates except 
where they are- shown to be. otherwise. In- 
come cases market 
from the market rates 
to which they, are -tied: 

Exchange in the~-UJK. and most , of they 
countries listed is officially controlled and the* 
rates shown should, not be taken as being 
applicable to any particular transaction without 
reference to an authorised dealer. * 

Abbreviations: (S) piember of the sterling 


(Bk) bankers’ rate; (Bas) basic rate; (cm) 
commercial rate; (cn) convertible rate; (fn) 
financial rate- 

sharp fluctuations hav$ been seen lately 
in the foreign exchange market. Bates in the 
table below are not in aU cases dosing rates on 
the dates shown. 


flaw and Local Unit 


{A 


tx 




r 


f maw 

•Kish 

istries 

j!dd° 

ihcA 

■ ill 

nww 

r.,;a 


Ky* 


Afnn&XnaJi Djibouti Freno 
Abttuui'lea ... Afghani 

AlteQta— — — - : - 

Alnrfai Dinar 

, , i French Franc.' 

Andorra J Spanish peseta 

Angnta.— Ant towlQ 
Abdku* ID- “• tambbesn 
Aisenlim At Peso . 

Australia |S>„ Austral Ion 9 

Austria _.6cblUln£ 

Azures PD*tu& Bscudo 

y p VipTTTOs (S) Bo. Dollar . _ v 

Bangladesh lST»i* 

Bahrein (S).— Dinar 
Balearic Is.... Spa. Peseta 
Barbwire (8l~ Barbados 8 . 
Belgium ...... & Franc 

Belize. BS 

Bermuda (Sb. Bdo. 9 

Bhutan — Indian Rupee v 

Bolivia Botfviau ftoo - 

Botswana (S). ti. A. Band 

Brazil Cmxelro . . • 

Br^olmn Is(S) AnstmUaa 9 
Br Virgin IsiS) UA 9 ■■ • 

Brunei (S) Brunei 9 

Bulgaria • - Lev. ‘ 

Burma Kjar 

Burundi Burundi Anas 


Cambodia ...-Wri 
Cumervan Up U-F.A. Prana ■. 

Canada Uwadnmp - 

Danorr la. Spanlahi Peseta 
Carw Vente la ChpC V Ih ea d o 
CtavmonIa.(S| Ctj- LI ' 

CenU At. Up. CjJL Ftbjuj • 
Chad CJ.A. Piano 

OhJW C, Pwo 

China n ..— • Rsnmiobi Tuaa 
Colombia-™ C. Peso 
Como role Tda D-P-A. Pimm 
Ctonfio iBllel- C.F.A. Pnuio 
Coata Un — Colon . . 

Ouba ' Cohan Pen 

Cyprus — Cypnitfi - . 

ii .~-ho sl ov ' ka Kortma ' 

P p Ko mar-— OJA. Pane 
l)ea nuu-k ...... Danish JCrene 

Dom i □ ieails !• K* Caribbean S , 
Dumin. Hep. . Dominican Penf 


Yahuot 
£ Starling 


. 122. A) 

fOlMHA 

IlHJilAr 

wtw 

SJHij. 

122 

E4B0 

H.80 

licmi 7B-15 
l(Enft1B0JKT 
UBU 
- 57.BB 
S*JM 

3.0572.. 

23.331 rip 

12S.H 

4.1H1 

f(em'79J9S 

llBUfiUTS 

-4*:. 

I. 07B5 

II. 340 

-• 41.51 ' 
1.503097 
17 JO 
1.9551 
20755 

j ' tOl 2.02- 

1 mw 

(4)li^EWK). 

163.77 


. 491.75 
- £.199 
12LU 

64.90 
. 7B952 

-«f.ra 

461.76 

M.714 
4 .6165 
lPW7g7 
451.75 
451.75 


igrj 


17.949 
1.759 
0.7852 
i-.ICum 1U» 

- (D/ciss.n 

/ (720.76 
461.75 
1285* 

: 4JD 


v-’i Sue*" 

&/V;5 Bitypt B&ptor? 

Ethiopl* Kthloj^an f 

#■ -r'l Bq2l Guinea. Pewia 

FaUtlmri Is. J FUldandli . d 

p,' pV Faro U. — -1. Pwtii b Baroa 

/ Fiji I 

* j$inlond ...— Marika . 

ffJPi rraoM — Pmush Franc 

U * pr.u'tyln Al* C.F. A- Prana 

w f r> i}ui*na — Local Fraho 

PV. Par. la. ... U.PJP. Fraao 

• Baboo —CJ-A.ftaaa 

Gambia idh... Deiaal 

S4 ™“;V«.} 


f(0j5i.n 


IrtbUa 
(PAaie 
123.55 

141 

■" 12551 
1.7WJ 
7.640 
sjKPa 
451 JB 
e.D5ifi 
164J7. 
451.75 
4 . 

6(A) . 


Fluff and Local Unit 


. Vain* of 

£ Stcrlmff 


Oban id>— . Cedi 
(Mbialar (Ui. Gibraltar £ 

Greece. Drachma 

Greenland Danish Kroner 

Grenada (S)._ K Caribbean 9 
Qnadaloupe - Isval Franc 

Guam UJ5. 9 

.Guatemala ... Quetzal 
Guinea Hop.. Sily - 
Guinea Binou * v 
Guyana <S)~. Gayanese f • 
H*itJ M — „ Gourde 
H muttons Bep Lem pirn 
Hoqg Knag lo H -K. 9 
Hungary Forint - | 

ImIsmiI (6)_ L Krona 
India Us).—- Did. Rupee - 
, Bu|Ual 


Iran Ida)..... 

Iraq— —Iraq Dinar— 

Irish Bep K— Irish £ - 


Israel— Israel 

Italy Lira. 

Ivors' Coast,- C.F.A. Franc— 
Jamaica S.~ Jamaica DuUor.j 
Japan.—— Yen— ... 

JnriUn d Jdn. Dll 

Kcnva (Si.... Ken. dhUHna— , 
Krxw iNthj— Woo, 

Korea Won.. 


Kuwait <rij._ Kuwait Dinar. 

Kip 


Lebanon— ^ Isjtomcse K— . . 

Lesotho S. Afrirarn B«rwi j 

Liberia Liberian 8 — ' 

lib^re Libyan Diner . 

Urehtfnon... Swiss Fiona...-. 


B.fiOU 

238 

1.06 

1.6631 

71.5185 
12S5J 
4-B'i 
8.65 1« 
3.0755 
20756 
nuv- 

w w 

6.2854 

10JJ77S 
4.151 
, 10.43 

wonm) 87.87 
IneHTi 46.00 

886 JW-’ 

1BF40 

1 861.3526 
<Ail4S.UI 
- D.609 
1JN 

14A636- 
1.398 
4SI.75 
1.8760 
B26>s 
0.68i M 
18.848 
n.^. x 
1B07 Jffl - 
0^03 


4 41 DO ■ 

14102097 
20755 . 
iPiff.6 14437 
6.44 U 


Tii'iwmtiptag .Lnat FtaBe 

Kafito Patsoa 

Madmra~ u .... Portag'sc eacndoj 
'Malagasy Kn. MG Fraao 
1 Malawi pft_. Kwacha 
Malania (8)- MaUyuan f 
Maidave Tm^SI Mol Bupee 

Mall Kp - Mall Franc 

Malta (Si — Malle* £ 
Martinique..'. Local Franc 
Mauritania Ouguiya . 
Mauritius (Bj. FT Bn pee 
Mexico — „. Mexieau Peao 

Miquelna CCFjL Franc 

Muubco French Franc 


Mongolia—. Tugrik 

Matuereou.,.. K Oarltfwan 

Morocco Dirham 

jj flBMfc iqm m Mol 


flaunt la™ An«. Dottar 
Nepal— Nepalese JSupee 
Netberlaud — GaUdor 

ll urii. A ntlw Aml lllwn O nlH 

NewBebddea Dollar 

S -Zealand (6) N-2L Dollar 

Nicaragua Cordoba 

Niger Kp — . C-FA- Franc 
Nigeria 4SL- Noire. 

Norway Krwg Krone 

falbstan Pna Knpee 

ftsuama - Balboa 
i’anaHia 

Canal Zone.. U.S. f 
papumll*. G. ' 8 Kina 


78 JO 
12/325 

54.80 
451.75 

1.8291 
5.2BS . 

OA. 

SOS'* . 
0.820615 
5.831a : 

• 

13.63 ' 
25.89 
451.75 

Mil* 

liOi nju ig. 

iTl sa ■ 

4.80 
8.51 (Ml 
54.30 

1.8531 - 
24-40 
6.44 le ‘ 
2715145 
0.559 
1.6331 . 
LS68 .. 
14A4 '• 
451.76' . 

1.55337(qp 

IIJ2U 


8.718 

2Q.2D.otn 

20755" . 

2.0756 

1 1.6 KG 


Flam axtd Xioeal Unit 


. Value of 
£ Sterling 


Pnraotmy Guarani 

E*PT. H. Bp. 

(rfXemeaiSi 5. Yemen Dl 

Pea ........ Sol . 

Philippines „ Ph. Ftaa | 

Poland Zloty 

Fdrtnjai Peae Bscndo 

rent Buwr... Timor Bscudo 
Principe Isle. V* 

Puerto Bieo .. FA 6 

Qatar (S) Qatar Hyol 

Hfunlon. 

Ilede 1 a. — French Prone 
Bhodento— _ Found » • 


Btomurie , 

Bwandm - 


■ Leu 

■ Rwanda. Francs 


258.65 

(A)0.7B 
tajef S3.26 
(A B3JS6 
16.886 

1.959 
i W 1.80) 

T 88.06 
54 M 
54 JO 
*• 
20755 
215 

2061* 


St. COxrloto- 

iheriB) H. Oaribhesio 9 

— Holuaa [B) £ Stcrilno 
J*. Luci a. Mi. IL Caribbean f 
_«t. Pierre...... ILF .A. Frau; 

3c VincemiSi E. Caribbean f 
SaJvjulor HI... Colon 
aaa»a . Ami. U.S. S 
Son Marino— luuian f jra 

SeaTwne ' wv ' 

3andl Arabia. Uyas 

... OJP-A. Franc 

le« — & Rupee 
Mima Icnctai Leooe 
Slngauore (9). SKagapore 9 
Mniajl Rep— Som Bbilling 

dUL Africa (S) Rand 
S. W. Africa 

7adtan«8 (8) S. A. Bond 

tipsta— ...— jPeeera . 

3pon. Fane in 
Nanlt Africa. Peseta 
iffj IsuUcaVJ).ii. L. Knpee 
Sudan Bp — ... Sudan £ . 

Surinam. 8. Guilder 

dwesUand 05). LUanstsii 
Swede£L„^.— fci. krona 
wtateriaAd: - Swiss Frans 
ri»- — i — Syria £ 
xwan .. . . hew Taiwan 6 
SWnwnio (ft_ IMn. Sblllins 

Thailand— debt 

jiTfp; ^ C.F. A. Fzane 

fonga- la. (Si . Paa’nga 
Trim dad (S|— Trtn. ft Tobegn 
Tmriil»-„.„ Tunisian Dinar 


(fbnt)121S 

(o/okTi24JS5 

150-556 


2U 

4J0 

451 

4.M 

6.168 

241756 

1.398 

w* 

7.11 

461.75 

1255 

2*» 

G.osoa 

k A 1 1278 sgi 

— 


1.! 

12230 

122-30 

fiKosn-sgee 

5.716145 

2802087 
2601s 
244U . 

(A)7.7B0 *g 

IF) 78 869 
18.9 IB 
422675 
461-75 
1^<85 
4.8b 

0J45fu9 


Uufeqr Turirtah Lira 

'Auks X Cs— U.S. 9 
Uganda <$J- U& Sfailllne. 
U& Stataa- Uj 5. Dollar 

Uruguay Draguay 'Phso 
IJn'nA’b fimia U-A.B. DirbamJ 

rOJJjJJB. Rouble 

V&Dss 0JP_2 Franc 

m * - ItftiiiD Un 

Veuecusla Bolltar 

' <n «** l «‘ , nftmrt bwng . . 

Vialfnasi (6th) Piastre 
Vinjtn Jg-CjS. UjL Dollar 
Western 

(fll S am usn Tala 


a That part of the French cfln g PB al i y In Africa formerly 
pari of FYench West Africa or Preach Equatorial Africa. 
♦ ♦Bupces per lMB»d- TOuriaa vtsktas Sri Lanka recette a 

premjam of n per ceaL 

I* i decimal currency for the dollar, equal to Iff Bhodeaian 

ajillllog was inirodnced by the Independent repute m 
ycbniaiT 17- WO. Recent report* assent a rate of 
about U3f Rh. dollars to- D. 

a Tb« oondyi bas retdaood dw CFA franc. Tbs e xeb a w s 
wu made at a rede o( CPA rial to nom wSt of (ha 
■aw a m cr en cy. 


3 1.052 tag > 
20755 
12848 
25766 
((cm 211 
t(fn 5-545 
2tt 
U6 
451.75 
1.398 
268(a) 

(Oliudgl 
iTUuklg) 

iu. 

20758 

1.2395 

M0*£ 

. 87.1568 
140825 
U252 

DO General rata: .oil and iron exports 8.7171.- 

■ a) The Vonsonan turrilc-Iiaa lately been repo r ted to stand 

at an official commercial reta at djeb Russian roubles! 
tbe North Vietnam dans at MH ronbles, and the North 
Korean won at 274SS roubles. With the pound standinz 
at 1.55 ™*las, the foUnwtnE relaSomdilpa could be 
- calculated tar the pound: a=U9 tugriks, £l=3.0o dongs. 
£L =2 07 WOT- . 

■ ll Information not available to r Ode edition. 

- Rata is Truatbr aurtw (nntrffiled). 

“ Rate Bow-batad mra Bazbadee 0 to the doBxs, 
t special Flwmdal- Rate to 142332 
| Australian dolor remains hi etrenlatfoa. 


Tenum— — Byu 

ueiarw — hew T Dinar 

_ — re italre 

Zambia to) Kwacha 


NATIONAL DISTRIBUTION 
STATIONERY & 
PHOTOGRAPHIC TRADES 

Major distributor and importer seeks 
additional products for marketing 
through 3,000 sretolrshad retail snd 
wholesale accounts. 

These are mainly stationery and pboea- 
grxphic but Include department stares, 
gift shops, drawing office ud artists 
sqppncn. 

If you have the right products but 
-feel that you need extra marketing 
muscle -so do them full Justice in 
these fields- [ or your selling costs are 
mo high) we would like to hear 
from you. Maybe are could help you 
with exports too-fusing our 
established agents In many countries. 
In the first Instance, ptease write 
wish brief details to: 

Tbe General Muaofcr, Box £.6853, 
Fiaeadat Tima, to. Canaan Street, 
BC4P 4BY. 


ANTI-TERRORISM 
Reputable Company engaged in the 
development and manufacture of first 
dass Anti-Terrorism and Security 
equipment seeks suitable outlets cap- 
able of marketing ud distributing its 
new product range. 

Arising from tin warM*mde growth 
of terrorism, our products men the 
increasing needs of a market with 
very large untapped potential. 

Wu would be particularly Interested 
in hearing from weli-estabRshed 
organisations, at Home and Abroad, 
with strong contacts at- Board level In 
Commerce ud Industry and/or senior 
level in Local/National Government, 
Police, Defence Departments etc. 
Please wriee in the first instance to 
Box £5635, Financial Times, 10 
Connor! Street. EC4P 49T 


National and Commercial 

Development Capital Ltd. 

01-623 2632 

Investment finance «s available to ex- 
panding private and public companies 
capable of earning pre-tax profits of at 
least £100.000. For further fnformo- 
tlon ring RJdMftf Battersbf at the 
number above or write to fdm ou 

34 Nicholas Lane 
London EC4*> 4HX 


CAPITAL 
OF £100,000 
OR MORE 

available ta purchase majority or 
complete shareholding In companies 
with good potential. Mutt be situated 
in West of Scotland. 

Write Box E.6749. Financial Times, 
TO, .Cannon Street. EC4P 4BY. 


IF YOUR PRODUCTS 
Self to the- came markets as our own. 
we cut increase your profits overseas 
and probably at home. We seek a 
controlling In t ere s t In companies with 
suitable products In the electrical ud 
electronic component field. Management 
to remain. 

Details la confidence to the: 

_ CHAIRMAN, 

bowThorpe holdings lid., 

Crawley, Sussex. 


LIGHT ENGINEERING 
BUSINESS FOR SALE 


Not Profits in srttxst of £100,000 
Continuity of management Very well 
equipped modern factory, principal!, 
only please. Write Box ■ £6830. 
Financial Diner, JO Carman Street. 
BMP 4BY 


WORKING DIRECTOR 

Highly experienced former MD 
and industrial consultant seeks 
active investment in medium size 
company, that is sound and keen 
to expand. Write Box E.6833,- 
Financial Times, 10, Cannon 
Street, EC4P 48Y. 


C10O4NW WANTED to develop potentially 
qturvring operation. Bstimetue 


of pre-tax -prone 1976 — 2*0 POO; 1S77 
— £75,000. Equity awltaete. No Meats 
please, write Bar 26794. Financial 
Times. 10, Cannon Street. EC+P ABY. 

IBM KUCTRie TYPEWRITERS, Factory 
reconditioned and warranted bv IBM. 
Buy-save up n SO PC. Lease— S veers 
from £1,90 weekly. Rent' Irani £io per 
month. Phene Vertex 0KD41 2365. 
MWAIH. Ltd. crniMUllis £7S forined 
or reedr-mad*. Express Co. Rttbtmlsc 
Ltd- 30 City Road, KL 01-020 
5434-5. . 

OlrtlfiNZ ttCURiO cnmmenUal or oro- 
(MftY'hernrertng praaosttions tartttd bv 
Coroeen somce with sobstanttal tunas. 
Writ* Box E.570O. Fine octal Times. 
10. Canaoa street, EC4P 4BY, 



hMrmtional Financial Advice 


A world-wide service of confidentnri Advice ud Introduction to sene 
p e rs o n a l or btmuess financial problem*. 

Small buxines* venture capital * Merger* and Business Broken * 
Corporation loans * Special Facilities lor i n ventor* ■ Export/ Import 
document finance * Unusual insurance problems * Minimi I Tax investment 
situacora • proposal* to- reduce Capital Transfer Tax • Purchases and 
Management of Foreign Property * London representation of finanen! 
and Commercial interests * Fcrmadoo and Administration of foreign 
Com pule* and Nominee service * Exceptional Real Estate situations 
financed * Specialist purchasing advice service * Currency 
Exchange introductory service * Tax saving proposals for 
■mall exporters * Management Supervision of direct in-est- 
_ _ - raents * Many rewarding Loan and Investment situations 
/4J I for those with spare cash In any currency. 

"4 WTHUVATIOMAL' FINANCIAL ADVIC£ 

_ . BCM-Boit 74«^ Laodon WCtV tXX. 

Toft London 4S8 7B7R. . Ta 



WELL ESTABLISHED 
BRITISH COMPANY -AUSTRALIA 

A substantial company of international standing, with 
a manufacturing company in Perth, and on the brink 
of opening a sales organisation in Sydney, is prepared 
to consider acting as sole agents in Australia for a 
limited number of products of high reputation. The 
company, United Kingdom based, is experienced in 
the tobacco industry and allied fields, but is open to 
suggestions on products with an established market. 
Principals only are invited to write brief details, in 
complete confidence, to Box E.6838, Financial Times, 
10, Camion Street, EC4P 4BY. 


2 DAYS EACH WEEK AVAILABLE X 3 

Highly successful Chairman. Managing Director and Group Sales 
Director of International Organisation looking for interesting 
challenge with company that has problems. CASH COST NIL — BUT 
EQUITY COST HIGH based on results. 

'For further information write or phone R. Littlehailes — Chair* 
man, M. K. Knights— Managing Director or T. Summons— Sales 
Director. 

KEYBOARD TRAINING UNITED. 

131-133 Upper Richmond Road, Putney, S.W.15 ZTR. 

Tel: 01 789 1152. Tehue 928852. 


Mobile Exhibition 
to Arab Gulf States 

FINAL APPLICATIONS FROM BRITISH MANUFACTURERS 
BY 29th NOVEMBER, 1975 

A mobile exhibition of British goods and services departs UK., 
mid/end January 1976. for Kuwait. Qatar. Abu Dhabi. Dubai and 
Sharjah, organised by a crack sales team. 

For full details apply to: 

RICHARD UNWIN INTERNATIONAL LIMITED, 

55, PARK LANE, MAYFAIR, LONDON W.l. 


TAX EXEMPTION 

Director -con trailed companies or part- 
nership* may obtain rax advantage* by 
arranging for part oF their manufactur- 
ing or ancmblying prooetoei. deilgn 
or ocher scrvico* to he hand'ed off- 
shore. On a “No-savinR-no-fee" baiis 
we will provide Corporate and/or 
processing/ packaging FaCiHoex specially 
designed for your needs and a '■range 
ail legal and accountancy formalities. 
Please supply In confidence details 
each at 'nature and ettent of bu^mm 
to our U.K. SoFtertore: 
LOVEGROVE St DURANT 
(Ref. PAS), 4 Park Street, Windsor. 


AGENT 

REQUIRED TO.SBJ. 
MILD, CARBON, ALLOY, 
STAINLESS SOUD BAR . 
AND HOLLOW BORED BAR 

Connections amongst Engineers and 
Oilfield ComfKxicnc Manufacturers 
prefereM*- 

Rcpllet to: Mr. T. It. Hammond. 
5HALESMOOR STEEL CO. LTD., 
Htagtan Rood, Sheffield. 


FORMULA 

for 


WORKING CAPITAL 

AND 

DEVELOPMENT FINANCE 

SHORT ft MEDIUM 
TERM FACILITIES 
AVAILABLE 


Cc •-'c* 

r C:i.*.C; ;:-\r.TiD 

' t ^ . . • . . .7 ' V iZt 

t* m Ti-j-: 

" c. •- 


MARKETABILITY 
FOR YOUR SHARES 

Small public company with young man- 
agement, strong cash How and trading 
profitability in the engineering sector 
offers opportunities to owners of 
private companies to obtain quotation 
through merger. 

Replies from PrlneJpofi ond tbeir 
Accountants only to: 

The Qwlrrnan, 

Bex E.6M7. The Founcial Times, 
Cannon Street. London 2C4. 


VIDEO CASSETTES 

INVESTMENT OPPORTUNITY 
FOR ENTREPRENEUR 

European market leader selling U.S. 
produced video based training courses 
seeks additional finance and manage- 
ment to capitalise on present market 
. . penetration-. 

Phone David C olios 01-499 6972 


CALAIS 

British company established in 
France has up to 200 sq.m. 
factory space available for one 
or two yean. Use of office, 
office staff, telex, telephones, 
calculators, etc. 

ALSO H ACRES SPARE LAND. 

Modest all inclusive charge. 
Write Box E.6&52, Financial Times. 
10. Cannon Street, EC4P 4 BY. 


OVERSTOCKS Of MflfflMNfflSF 

WE WILL BUY THESE GOODS 

REGARDLESS OF QUANTITY AND ASSORTMENT 

Adequate finance available for bulk purchases 
Transactions speedily effected; immediate payment 
B. NATHAN ft CO., 18-24 Kempston St, L'pool, 3. 

Tel: 051 207 1811/2 


BUSINESS WANTED NEAR LONDON 

Private party wishes to purchase sound business within 30 miles of 

London which would justify price up to £300.000. Terms flexible 

immediate or phased over several yeans if desired. Special arrange- 
ments possible for retiring principals. Write in total confidence, 
through Intermediary if preferred, to: Box E.6B44, Financial Times, 
10. Cannon Street. EC4P 4 BY. 


SHIPS 

WANTED FOR 
BREAKING 

Any size. Any condition. 
Anywhere. Will collect. 
Ring 061 633 4910 
Anytime 


PUBLIC COMPANY 

Wrnod substantial minority or 
majority stak* in mill public company. 

Principal* only- Please write to: 
Quantum Management Limited, 
42, Slow Street, London. S.W.I. 
TeUphone: 91-235 fl2U 


TRAVEL PROPOSITION 

KEC Trival Management Ltd. ha* been 
initructxd to offer (be whole or part 
shareholding in a weH run profitable, 
fully licensed travel agency operation 
conducted From modern, attractive, 
multiple location* in the outer London 
am. 

Existing management prepared to con- 
aider retraining part noldmg. or re- 
main lor contract period. 

Enquiries to: 

Leigh Knight*. 

KEC Travel Management LttL, 

2D5, Great Portland Street, 
London W.l- Tel-: 01-590 0525 


KEY TO 

ARAB OIL-RICHES ! 

"Commercial Directory of 
Kuwait, Golf Slates and 
Oman” (1975/76 ) 4th Edn. 

Over 7V0 paces of vital commercial/ 
economic data, wlih comprehensive 
Trade Linings of firms. 1 Insti unions Id 
K uwait. Abu Dhabi. Dubai. Qatar. 
Bahrain. Shariah. Oman. etc. Send 
drafts 'cheques for S38 (postage iucl.> 
to: Kuwait Marketing Associates. 

P. Box 23033, KUWAIT (Arabia). 


A SUBSTANTIAL COMPANY 

with diverse interests in the fields of 
adhesives and sealants 

SEEKS TO ACQUIRE A 
SMALL ADHESIVE COMPANY 

ideally but not necessarily, based in 
the North West part of England. 
The intention is to expand our in. 
fluence in the adhesives and sealant* 
market by the acquisition of know, 
how and goodwill. We shall be pleased 
to hear from the principals of 
interested companies. 

Write Box £.6826. Financial Time*. 
10 Cannon Street, EC4P 4BY 


FINANCE 

AVAILABLE 

Far Investment in businesses whose 
potential it currently restricted 
through lick of capital. 

Wrise with proposals and brief detail* 
which will be treated in strictest 
confidence to: 

Bo* £.6848, Financial Times. 

10. Cannon Street. EC4P 4 BY. 


FRANCE 

Organisation and Administration for 
your current or future Operations. 
Two British executives resident France 
with long experience of running French 
firms provide expert assistance. 

Write Box £6834. Financial rimes, 
TO Cannon Street. ECAP 4BY 


INTERESTED IN 
HORSE RAGING? 

We can offer an interesting 
investment in high class blood- 
stock and the interest is tax free. 
DOUGLAS MARKS LTD. 
Lamboum, Berkshire. 


DESIGN DIRECTOR 
ENG. 

Former MJD. targe co. seeks co. 
- needing finance & leadership. 
Write Box £6783, 
Financial Times, 

10 Cannon Street, EC4P 4BY 


POLAR BEAR 
SKIN RUG 

FOR SALE 

.Magnificent silver • white specimen 
coma I etc with heap and claws. Mot 
winter >389-70 by the last Nor- 
wegian axpodhion » svalbom. tm. 
Tibs half (0773881 2150 days, Hinckley 
(0455) 212378 evMtiBOS. 


CAN WE HELP YOU ? 

Marketing Specialist located in Glasgow 
offers:— 

EXCELLENT ADMINfSTRATION 
(INCLUDING TELEX). STORAGE A 
DISTRIBUTION FACILITIES 
THROUGHOUT SCOTLAND 
If you are Interested please contact' 
Box E.6B05, Financial Times, 

10 Canaoa Sueet. EC4P 4BY 


DESIGN 8r nu NT sstpw is probably tne 
best <q London. Any subject, -any 
procOTs. Con eoaodow. Corapetitiv*. 

WEST GERM ANY. German apaoldmgi 
businessman vtsitinn DusseMotl. Frank* 
fJrt, Munich, November 18-W 
available to undertake commissions on 
time and shore ol costa basis- — Ph on* 
St. Affiant 84482. 

BUSINESS nOKU WANTED. A Public 
Company wishes to enoado the services 
of a i rconabte Business. Broker lor 
■cams hi du purposes. Write, with lull 
details .to Box ejui3B. Financial Times. 
ID cannu Street, EG4P 4BY. 

INDUSTRIAL HOLDING COMPANY with 
spare financial resources seeks invest- 
ment opportunities In the U.K. Manu- 
facturing concern* at mast Interest but 
all anuroata will be- considered. Write 
Box T.|tn, _ Financial Times. TO. 


Cannon 


EC4S* 4BY.‘ 


CAPITA! stCQUlRCD 'bv smalt group of 
companies to . finance ‘expansion and 
further aearisKba*. Write Box .1.6640, 
10. Cannon Street. 

GCTMAW. UjOTUB CntVMjar i* teoldnp tar 
active, p artner wfth some capital for, a 
very I mandating lt^retive product write 
high profit potential. 01-409 2083. 


SELLING S OUR BUSINESS 

We ire a sales/marketing organisation 
with a national sales force end are 
looking for additional equipment for 
our sales force to handle. Such equip- 
ment should he capable of being either 
leased or rented. Equine* with full 
deoils should be addressed to: The 
Chairman, Bps E6828, Finoucfol Times, 
fO Cannon Street, EC4P 4BY 


GUERNSEY TRUST COMPANY 

Offers a very wide range of facilities, 
ineluding company management, trust 
administration, investment portfolio 
management and taxation advice. 
Brochure available on request 
Fort Trustees Limited, 

39/41 High Street. St. Peter 'Port, 
.Guernsey, Channel Island* 
Telephone: 0481 24016 (4 line*) 


BRIGHTON COMPANY 

has available for immediate use, rent 
free lac Lory premise* in central 
Brighton comprising 8.000 iq. ft. plus 
700 sq. ft. of offices etc. Factory 
includes electrical beam crano and 30 
ton weighbridge. In consideration for 
the use of these premises the 
advertiser would wish to negotiate 
repreienution and participation in the 
uter't business or company. Principals 
ta reply In confidence In the first 
initance to the: 
ADVERTISER, 

89, Highbaok. Weitdean, 
Brighton. BN! 5ER 


TELEX-£25 p.a. 

Put a Telex at your disposal for 
CIS pj*. Why not cat your phone 
bill and speed up your business 7 
BRITISH MONOMARKS (Ert. 1925) 
01-405 4442 — 01-242 7463 e 

IHT 


AGENCY 

Sought for radio. TV or house- 
hold electricals — imparted or 
home — established connection 
with over 2.000 U.K. outlets. 

Write Box £6827, Financial 
Times. 10 Cannon St.. EC4P 4BY 


SOUTH AFRICA 

A gold bached economy 

Joint Ventures 

Your proven expertise + South 
African money = SLA. Joint 
company 

Write- Box £.657), financial Timet. 
10, Cannon Street. EC4P 4BT, 


Small /Medium Clean Finance, 
Hire Purchase or Discounting 
Company 

Required for Clients, 
Preferably operating in London or the 
South East. Introductory commission 
would be paid if transaction ensue*. 
Write Bor £6829, Financial Times, 
10 Cannon Street, EC4P 4BY 


MIDDLE EAST 

Englishman, export salat orientated as 
nMrKBdng and sates director return- 
ing London shortly. Services offered of 
considerable value to manufacturers of 
coreomor goods, g over nment Industrial, 
sponsored organisations, or service and 
consultancy groups. Interv i ew s In 
London or w h erever convenient late 
NDvamber. Terms to be negotiated. 
Please write Box C.B831. Financial 
Timas. 10 Cannon Street. EC4P 4 BY. 


CAPITAL 

AVAILABLE 

Now h dm time to purtuo expansion, 
if your product ii right. The require- 
ments of young or well established 
companies will be given careful con- 
sideration. Mease write: Bex £6817. 
Financial Times. 10. Gannon Street. 
. EC4P 4BY 


LARGE qnntttv Of sop** eolaur prints 
of horses lor safe as cm lot ktaai 
'to IMfiaMMfi 
amiable. — 
Wfiodflotc. 


for promoti o n*, age. No 
offer refused. Terms at 
L-C.F-fi- Woodgate House. 
CMcbcswr. Sussex, 


HOLIDAY VILLAGE IN 
CORNWALL 

24 recently built holiday bungalows. 
Heased swimming pool, bar, shop, flat 
boating lake, tennis court Permission 
for more bungalows. Rock bottom 
price, easy distance glorious beaches. 
TEL.: 072-68! 2027 


PROFITABLE 
. OPPORTUNITY 

I live* tor/Sba reholder invited Entertain- 
ments, Catering (Food ulas), high 
profit margin, substantial return*, 
capital £5,000 to CIQ.QQQ. 

Write Box E.6B32. Financial Time*. 
TO Cannon Street, EC4P 4BY 


FOR SALE 

at x going concern or u four tepirate 
entities. The company Is involved in 
three aeo'vities, namely machine tool 
man of secure: refrigeration mirtufaC- 
tnre, pargleiilarly for bakers: paper 
and pack* ging merchanclng and menu- 
fawire. The factory is of 50>000 so- 
ft. Total turnover about film. 
Write Box £.6847, Financial Timet, 
10, Caiman Street. EC4P 4BY. 


£1MM)00 pIuf available for 
Investment 

A uieeassful private company in menu* 
factoring end retailing is looking for 
com p*n «** k, the medical, electronic 
and allied fields. Funds' of 1 1 00.000 
plus available. Wfcv not make a pre- 
liminary contact by writing to oar 
.Financial Director! 

Write Box E.6846 . Financial Timet, 
10. Cannon Street, E CAP 487. 


OLD ESTABLISHED (7931) 
MONEY-LENDING COMPANY 
POR SALE 

,rea - Turnover 

£200.090. Net profits £25.000 p.a. 

4 year*. Reason for sal# ill health. 
£80.000 or terms. Existing manage- 
ment will remain with company. 
Pruaespsahc only. Write Sox £6843. 
financial Times. 10 Cannon Street, 
EC4P 4BC 


PLANT & 
MACHINERY 


Generators. Mew and used. Wtda 
ranue. Competitive trices. World- 
.Sfiff 11 ' 1 ! 11 . 1 — Gfiiwre* Ltd. (075 
E22f 3033. Telex 848 537. 

R£ SALS weekly is Europe's No. t 

for uud plant and machinery. 
Ring fli -47i 8221-2-3 today (or vour 
Iree copy. 

FO ®5 UFT 5I0EWADERS. 4 ton UM- 
ptv, Lancor Bw. Excellent condition. 
fl-BSO. Also. 23 ton Lancer Boss 
5 ide loader and eiicuce of 80 used front 
loader Font Utt Trucks. All aorta 
jnutt b® dearud lrvespoettve of co«. 
Open to anv reasonable offers on any 
taffiyiflual truck or complete stock. — 
Birmingham Fork Lift Truck Ltd.. 021- 
327 5B44Ji5. Tetex: 337032. 
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Shore feels Left’s lash on controls 


Concorde 


danger-MP 

BRITAIN was in danger of 
getting caught up in a comic 
opera situation over the opera- 
tion of Concorde. Mr. Kenneth 
Warren (C. Hastings) claimed in 
the Commons yesterday. 

Calling on the Trade Secretary 
(Mr. Shore), to ensure that Con- 
corde was given a certificate of 
airworthiness by the Civil 
Aviation Authority without 
further delay. Mr. "Warren 
pointed out that the French 
already had their certificate. 

“ We are in danger of being 
caught up in a comic opera 
situation in which we are not 
able to operate the aircraft 
which the French have already 
certificated." he declared. 

Mr. Stanley Clinton Davis, 
Trade Under Secretary, said this 
was a matter entirely for Ihe 
CAA. which was an independent 
body. The reason why the 
French already had their certi- 
ficate was that the concept i:f 
type certification was a little 
different. In Britain, it covered 
certain aspects whic hthc French 
covered by operation control. 

Mr. Davis added that the Issue 
of the certiflacle of airworthiness 
was subject to the demonstration 
of a revised cruise technique, 
.satisfactory for all expected 
atmospheric conditions. 

“ But the certifiacte will be 
available in ample time to avoid 
any delay in introducing the air- 
craft into airline service," ' be 
promised. 

NEB monthly 
salaries 

MONTHLY SALARIES for the 
'taS of the organising committee 
for the National Enterprise 
Board totalled an estimated 
£10.370 in October. Mr. Gregor 
V.tckenrie. Minister of State, 
industry, said in a (jonimevs 
written reply. 

This figure did not include the 
P.iy of the chairman and mem- 
:-. rs of the committee which had 
" to be fixed, he added. 


FINANCIAL TIMES REPORTER 

LEFT-WING Labour MPs pro- 
tested angrily in the Commons 
yesterday at the cautious res- 
ponse by Mr. Peter Shore, Secre- 
tary for Trade, to mounting 
Labour party pressure for the 
introduction of selective import 
controls. 

Against a background, of 
repeated calls for more positive 
action from the. ■ Government 
backbenches. Mr. Shore outlined 
his approach in these words;- 
•• My prime objective is the early 

revival and expansion of world 

trade, but I- do not rule out 
protective measures., for particu- 
lar industries suffering or 
threatened with serious injury 
as a result of increased Imports/' 

But he stressed: “In any par- 
ticular case, we would have to 
consider ail the relevant factors, 
"including the fact . that other 
countries can also use protective 
measures, before deciding where 
the balance of advantage lay." 

With frequent reminders 
about the dangers of retaliation 
— an issue which was also firmly 
underlined by Mr." Terence 
Riggins; from., the Opposition 
front bench — Mr: Shore main- 
tained this basic position 
throughout lengthy, exchanges 
which brought Mr. Eric Heifer 
(Lab., Walton) to pronounce a 
verdict of "very disappointing 
indeed." 

Tt was left to Mr. Eric Deakins, 
Under Secretary for Trade, to 
offer some consolation to the 
critics with an assurance- that the 
Government was looking urgently 
and sympathetically at- the pos- 
sibility of introducing “surveil- 


lance licensing ” for footwear 
imports. 

On the question of textile 
Imports, he envisaged that 
virtually the whole of the 
developing world would be 
covered by multi-fibre agree- 
ments within the next, six 
months, and on the wider issue-, 
he- urged Labour MPs to look to 
an announcement later tins week 
oh the Government’s developing 
industrial strategy which would 
look after domestic industries- in 
the longer term. 


Forceful 


But it was the Immediate 

future which concerned the 
Government's backbench Left- 
wing critics and there were 
reminders from Mr. Norman 
Atkinson (Tottenham) as well as 
from Mr. Heller, that a policy 
document embodying selective 
import controls had been passed 
at last month’s Labour party 
conference. 

Mr. Shore expressed full 
understanding and sympathy for 
the views expressed by Labour 
backbenchers and the pressures 


upon them, but said the fact had 
to be accepted that we were now 
in the middle of a world trade 
recession. 

11 We have to consader very 
carefully bow we can best handle 
the situation and overcome it in 
the interests of our own people 
as well as others." 

"When it was suggested by Mr. 
Douglas Hoyle (Lab., Nelson and 
Colne) that - the threat of re- 
prisals had" been overstated, Mr. 
Shore agreed that this might 
have happened in. some instances 
but at -the same time warned 
against understating the prob- 
ability of retaliation. 

In more forceful terms, Mr. 
Higgins pressed Mr. Shore to 
reject completely the protec- 
tionist policies of Mr. Bon Hay- 
ward, the Labour Party general 
secretary, who recently called 
for the implementation of the 
Labour Party conference decision 
on the Introduction of selective 
import controls. - 

Mr. Higgins argued that the 
adoption of such a policy would 
produce retaliation and. create 
not a world depression but a 


world ff)wv"p with higher and 
longer unemployment. 

He also urged the Government 
to recognise the fact that the use 
of the term "selective import 
controls ” could fudge the 
genuine issue of. anti-dumping 
action. 

Mr. John Blffen ((L, Oswestry) 
commented; “ Labour Left wing ' 
MPs should realise that the IMF ■ 
would take a very -poor view of 
any Government which, when 
seeking further credit, had a 
record of trade discrimination at 

a time when all its policies are 
designed to expand world trade 
rather than restrict it" 


• The- Financial- Times Tuesday November 4 1975 

Peers give way 
on Employment 
Bill demands 

BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


Exports 


BITTER MEMORIES 

There was an angry retort from Mr. Eric Deakins* Unfirs; 
Secretary for Trade, when Mr. Heffer suggested, that If the 
Minister had been. out of work for three or four mouths, he 
might take a different view on import controls. 

Mr. Deakins replied that be needed no lessons from anyone 
on the Labour benches about the effects of unemployment. 
" My father's life was destroyed by unemployment in the twenties. 
It left scars on him, aud it has left bitter memories for me." 


Mr. Shore reminded him that 
Article 19 of GATT gave a nation 
the right to "impose restrictions . 
if increased imports were causing 
or threatening 1 serious injury to 
a domestic industry; 

He added: “That same Article 
gives the right to the rest of 
the international community to 
have compensation against . the 
exports of the country which take 
that action. That is why, among 
other things, one ought to think 
very carefully about particular 
cases." . . 

In another question. Mr. Shore 
agreed with Mr. Leslie. Huckfieid 
(Lab., Nuneaton") that penetra- 
tion of the British market by 
foreign cars this year had been 
too high. “ It Is up to the 
industry" — employees and manage- 
ment— -and I hope with the help 
of British consumers, to see the 
balance is changed." 


Term Kirk 

MR. PETER SHORE 

Mr. Huckfieid said the question 
of imposing import controls on 
cars was a complex matter, 
especially lu view of allegations 
in America of dumping- of 
British cars. 

Mr. Shore pointed out that we 
had a very favourable balance in 
the car trade with the U.S. We 
imported very little from there, 
and. our exports were of the 
order of £Sbm. a year There was 
the danger of anti-dumping 
action being, taken by the U.S. 
authorities. We certainly did not 
want that to happen. 


‘House and income’ loans 
gain tax concession 


EEC legislation needs 
fuller debate, says MP 


BY JUSTIN LONG 

THE TREASURY last night 
announced a concession . to 
remove unintended stringencies 
in the taxing of loan schemes of 
the “ bouse and income " type. 

Mr. Robert Sheldon. Financial 
Secretary, outlining the propo- 
sal, indicated that it would 
benefit the schemes operated by 
some life offices for enabling an 
elderiy person owning his own 
home to increase his income by 
obtaining a loan from the life 
office. 

The loan, in these circum- 
stances. is made on the security 
oF the borrower’s property, and 
he applies the money to the 
purchase of an annuity from the 
life" office. 

Where appropriate; income 
could later he Increased by tak- 


ing an additional loan with which 
to buy a further annuity, Mr. 
Sheldon pointed out in a written 
Parliamentary reply. 

When the rules, under which 
tax relief is allowable on interest 
paid were amended in last year's 
Finance Act. a special provision 
in Schedule 1 was incorporated 
to ensure that interest payable 
on loans up to a maximum of 
£25.000 under this type of 
scheme would qualify for tax 
relief. 

It bad now emerged, said the 
Financial Secretary, that where a 
second or later loan was taken 
in connection with an arrange- 
ment of this kind, which was 
effected after 3Iarch 26. 1974 the 
consequence of provisions in 
Schedule 2 of this year’s Finance 


Act was to impose a. tax charge 
based on the amount of that loan 
as though there had been a 
surrender of rights" under the 
original annuity contract. 

"This result was not intended 
and where it occurred it would 
largely defeat the purpose jf 
paragraph 24," said Mr. Sheldon. 

" The Government sierefore 
proposes to include in the next 
Finance Bill a short provision 
to rectify the position in those 
cases where the condition'; for 
tax relief under paragraph 24 
are satisfied. 

“ In the meantime, the Inland 
Revenue will, by concession, 
refrain from raising afe charge 
in any" case of this kind which 
may arise.” ; - 


This announcement appears as a matter of record only. 



THE COMMONS was "not a 
mere gentleman's club.” . It was" 
a place where men. and women 
were supposed to look after the 
nation's interests, Mr. John 
Roper (Lab., Fariiworth) told 
MPs yesterday. 

He was speaking during a 
Commons debate on proposals 
put to' the House by a Select 
Committee on procedure, for the 
consideration in greater depth 
of EEC legislation. 

Such legislation is usually 
taken after normal Commons 
business ends at 10 p.m. each 
night The new proposals would 
allow the EEC workload to -be 
considered more fully in 
Standing committees. 

Mr. Roper said he was a little 
tired of hearing speakers carp 
about the timing of such 
business. 

Supporting the need, for EEC 
legislation to be debated more 
fully. be : suggested a system 
along the tines of that- operated 
by West Germany, where a large 
burden . of deciding on the 
importance of Various documents 
rested with committee clerks. 

Earlier, Mr. Enoch Powell 
(UUU Down S.> had said that 
on important matters it did not 
matter whether or not the House 
sat to midnight, 1 ajn. or. 2 a.m. 

I Sir David Renton (C., Hunt- 


ingdown) intervened to say that 
debates at those hours did not 
have "the same impact on the 
public" because the Press were 
not fully represented. 

Mr. Powell: “The Press are 
surprisingly careless in having 
failed to note that some of the 
most exciting and interesting 
debates take place after they 
have closed their notebooks and 
gone to bed." 

Opening the debate, Mr. 
Edward Short, the Leader of 
the House, said the Government 
accepted the need to take a lead 
in making debates on European 
proposals more effective. At the 
moment, European business was 
normally taken at 10 p.m. at the 
end of the Commons normal 
business. 

There was a need to . ensure, 
he added, that the House was 
able to “ embody its views in- 
a formal resolution;" 


New peer 


THE LORDS last night dropped 
their challenge to the Govern- 
ment over a number of conten- 
tious .provisions In the Employ- 
ment Protection Bill, and the 
Bill having 'completed its 
Parliamentary . passage,, is now 
ready for the Royal Assent. 

Amendments Hhe Lords let fall 
by the wayside, in view of 
Cam Cions objections, included 
their proposals for stipulations 
on the provision of “company 
Information.” Other Lords pro- 
posals which have been dropped 
include their amendments on 
union recognition. 

The Bill — criticised by *he 
Opposition as a trade union 
benefit Bill, unfair to employers 

formalises the Advisory Cc£t- 

ciliation and Arbitration Service 
and strengthens collective 
bargaining procedure. 

Peers bad originally written 
into the Bill amendments which 
enabled employers as well as 
unions to refer recognition 
disputes to the service. 

Lord Jacques, a Government 
spokesman, said be recognised 
that there were some fringe 
cases where an employer hoped 
to recognise the union but could 
not do so because he felt he 
would get involved in trouble 
with other unions. 

“These'cases are internal con- 
flicts within the trade union 
movement and the movement 
has gone out of its way to set up 
adequate machinery for dealing 
with them." , 

Lord Jacques said that the 
Bill already provided adequately 
for an employer who thought 
himself frustrated by an inter- 
union dispute. 

Opposition spokesman Lora 
Mansfield said that the Govern- 
ment did not seem able to accept 
that employers should be able to 
use the same avenue of approach 
to the ACAS as trade unions. 
“ There is almost an element of 
aparthied to this.” 

But the Lords did not insist on 
their amendments. 

‘Conscience’ 

Lord Jacques also asked the 
House not to aress its amend- 
ment which substituted “con- 
science" for “religious belief” 
as the grounds on which a worker 
could object to joining a trade 
union — a change rejected by the 
Commons. 

Lord Jacques said that if the 
conscience provision remained in 
the Bill it would “create uncer- 
tainty both' ' for employers, 
employees, and tribunals." 

He added that tribunals had 
had great difficulty, in the con- 


test of union membership agree- 
ments, in deciding how to 
differentiate between conscience 
and religion. 

But Lord George-Brown, a 
former deputy Leader of the* 
Labour party, declared: "There 
is a very considerable difference 
between religious feelings and 
feelings of conscience. If one of 
my friends in the Transport 
Workers Union, on a conscience 
basis, decides he does not want 
to belong, I think he has a per- 
fect right 

“ I suspect the Government 
have already organised this with 
the Opposition, so that the will 
not oppose it." He urged fellow- 
peers to go into the lobby with 
him against the move to take the 
conscience -provision out of the 

Bill. 

For the Opposition, Baroness 
Elies stressed: “1 would assure 
Lord Geofge-Brnwn that there 
fias been no collusion or co- 
operation with the Government 
on this side of the House." 

In the Queen's Speech last 
year, the Government had 
claimed <o protect and promote 
respect and observance for 
human rights. “A long time has 
passed since those words were 
spoken and they seem to have 
been forgotten. The denial of 
the right to exercise conscience 
is a step in the direction of 
tyranny." 

Lord Houghton, a former 
chairman of the Parliamentary 
Labour Party commented: “The 
inclusion of the words ‘religious 
belief' in this Bill is an affront 
to those of us who have deep 
conscientious convictions not 
based on religion. 

“ For this to he inserted by a 
crowd of agnostics in the House 
of Commons is quite outrageous.” 

Lord Sbinwell (Lab.) said that 
Lord George-Brown’s speech 
“with certain overtones of moral 
value" might have been delivered 
from the bishops' bench. 

“If he is endeavoring to oppose 
the Commons, he had better save 
his breath to cool his porridge. 

The Opposition is not going to 
fight the Commons because it is 
not ready for the fray.” 

When the question that the 
Lords should not insist on their 
amendment was put Lord George 
Brown's voice, and perhaps a few 
others, opposed. But no division 
was forced. 

The Lords agreed not to insist 
on their amendment seeking the 
inclusion of agricultural workers 
within the terms of the 1974 
Health and Safety at Work Act 

The peers did not press the 
remainder of the amendments 
rejected by the Commons, and 
consideration of the Bill was 
completed. 


MR. SIDNEY JACOBSON, 
former editorial director and 
deputy chairman of IPC News- 
papers, was introduced -in the 
Lords- yesterday as Lord Jacob- 
son of SL Albans. '■ 


PEMEX 


PETROLEOS MEXiCANOS 
U.S. $380,000,000 

Medium Term Financing 
managed by 

Bank of America NT & SA Chemical Bank Citicorp International Bank Limited 
Continental Bank First Chicago Panama S.A. 

COnttantoMlitaota National fl ank md Tiiwi Comsanv of CMcaao 

Morgan Guaranty Trust Company of New York The Chase Manhattan Bank N.A. 
The Royal Bank of Canada Westdeutsche Landesbank Girozentrale 

Co-managed by 

Algemene Bank Nederland N.V„ The Bank of Nova Scotia 
Commerzbank Aktiengesellschaft Credit Lyonnais 
First Pennsylvania Bank N.A. 

Norddeutsche Landesbank International S.A., Luxembourg 
Security Pacific National Bank 

provided by 

Bank of America NT & SA The Chase Manhattan Bank N.A.. Chemical Bank 

Continental Bank The First National Bank of Chicago 

Cofninonial Mlnob National Bdofc and Tnm Company ol CWc*#* 

First National City Bank Morgan Guaranty T rust Company of New York 

The Royal Bank of Canada Group WestLB International S.A. Algemene Bank Nederland N.V. 
The Bank of New York . The Bank of Nova Scotia Commerzbank Aktiengesellschaft 
Credit Lyonnais First Pennsylvania Bank N.A. 

Norddeutsche Landesbank International S.A. f Luxembourg Security Pacific National .Bank 

Amsterdam-Rotterdam Bank N.V. Banco Real S.A. Banco Union C.A. 

Bank of America (New York) Bank of Scotland Banque Cahadienne National© 

Banque Internationale pourle Financementde 1'Energie Nucleaire 

InlenutMiulNustajrCmdlBm* BIFEN-IKCS 

California First Bank (formerly The Bank of Tokyo of California) 

Canadian Imperial Bank of Commerce Commerce Union Bank, Cayman Branch 
Corner Bank Ltd. The Detroit Bank and Trust Company Deutsch-Sudamerikanische Bank AG 

(Afimmon ol Drasdnu Bank AG) 

Euro-Latinamerican Bank Limited First City National Bank of Houston 

-£ULABAMK- 

First National Bank in Dallas First National Bank of Denver (Grand Cayman Branch) 

First Pennsylvania Bank N.A. Forfaitierung und Hnanz AG 
Hartford National Bank and Trust Company Interbank Aktiengesellschaft 
Internationa! Commercial Bank Limited International Energy Bank Ltd. 

Kuwait Foreign Trading, Contracting and Investment Compeny S.A.K. 

London & Continental Bankers Ltd. London interstate Bank Ltd. 

London Multinational Bank Limited The Mercantile.Bank of Canada 
National City Bank of Minneapolis Partnership Pacific Bank N.V. 

Seattle-First National Bank, Nassau Sofls Limited State Street Bank and Trust Company, Boston 

UBAF Limited United States National Bank of Oregon, Nassau Weils Fargo Bank N.A. 


Minister finds support 
for ‘Buy British 5 call 


Challenge on Press 
charter confirmed 


SUPPORT FOR the “ Buy 
British ” campaign could be far 
greater If some British suppliers 
improved iheir performance, Mr. 
Peter Shore. Trade Secretary, 
said in the Commons yesterday. 
He bad found considerable will- 
ingness among consumers to sup- 
port the campaign. 

Hr. Bobbin Corbett (Lab., 
Hemei Hempstead) suggested 
there should be talks with the 
CBI and other bodies to try to 
put some “ steam " behind the 
call to buy British. 

He urged that the National 
Enterprise Board be set up 
quickly so that there would be 
enough British manufactured 
goods for people to buy. 

Mr. Shore said that there might 


be opportunities to discuss the 
matter at the next iVEDC meet- 
ing. 

Health centres 
plan for Ulster 

A TWO -TIER system of local 
health clinics and specialist care 
centres for Northern Ireland is 
proposed in a document published 
yesterday by the Department of 
Health and Serial Services. 

Mr. Roland Moyle, Northern 
Ireland Minister .with respon- 
sibility for health, said: ! *Thouah 
not a panacea foe all the prob- 
lems of health care In the com- 
munity. health centres should in 
future provide the raaiu base 
f-om which health c.ire radiates." 


PEERS CHALLENGED the 
Government last night by carry- 
ing an amendment putting the 
power of the courts behind a 
“Press freedom” charter, T!»eir 
action was fiercely attacked by 
the Lord Chancellor. Lord Elwyn- 
Jones. who said it could “wreck 
the running of Fleet Street" 

The amendment was carried by 
162 votes to 73, a Government 
defeat by 89 votes. 

The amendment had been 
moved bv Lord Rails ham. former 
Tory Lord Chancellor. It gives 
derisions of the body administer- 
ing the charter the same force 
as agreements made by an 
arbitrator under law. 

Lord .Elwyn Jones said that 
Lord . Hailsham’s .amendment 
could “wreck the running of 
Fleet -. Street and damage the 
Press- itself hy its implications 
and consequences." 

It was not confined. to making 
compensation payable to indivi- 


duals. It would enable a news- 
paper proprietor to claim 
enormous suras for the loss of 
an issue or the loss of sales. 

The financial implications for 
unions, an editor, or an indivi- 
dual who might breach the 
charter and cause loss to an 
advertiser, for example, were 
deeply disturbing. 

The Government did not think 
that the principle of compensa- 
tion was an appropriate one to 
introduce. “We fear that it 
would transform the proposed 
supervisory body into something 
wholly different from what we 
have in mind." 

The report of the Royal Com- 
mission on the Press, which 
would have the opportunity to 
study all the factors affecting 
Press freedom far more fully 
than had been possible within 
the context of this Bill;- should 
be awaited. 
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Sir Michael Young Herries has 
joined the Board of WILLIAMS 
AND GLYN'S BANK. Sir Michael 
is a deputy chairman of the Royal 
Bank of Scotland. Both concerns 
arc members of the National and 
Commercial Banking Group. 

* 

The National Freight Corpora- 
tion states that Mr. J. F. Morton 
has been appoi nted managing 
director of NFC INTERNATIONAL 
HOLDINGS. He is finance direc- 
tor of that company. 

★ 

Mr. A. T. Fletcher has been 
appointed group operations 
director and has relinquished his 

executive functions within 

BIFURCATED AND TUBULAR 
RIVET. Mr. G. Kershaw has been 
made managing director of the 
company. 

Mr. J. C Wilkinson chairman 
of the Telefusion Group- has 
joined the Board of ANGLO 
MANX TRADE BANK. 

★ 

Mr. Harold Bolter has been 
appointed to the newly-created 
post of public relations director 
of BRITISH NUCLEAR FUELS. 

Mr. Michael A. Edwards has 
been appointed director of Euro- 
pean operations for the . 
NEPTUNE INTERNATIONAL 
CORPORATION of the US. 

* 

Mr. D. A. "Wood, general 
manager— Scotland, and Mr. M. 
Dobbs, personnel manager, have 
been appointed divisional direc- 
tors Of HOLLIDAY HALL, a 
member of the Matthew Hall 
Group. 

* 

Mr. P. X Schoombfe has been 
appointed group secretary of 
GENERAL MINING AND 
FINANCE and has been succeeded 
by Mr. R, A- Wilson as secretary. : 


Mr. P. F. de Villlers has become 
managing director of SANDOCK- 
AUSTRAL. 


Mr. J. F. Robb, engineering 
director of Scotia' Engineering, 
has been elecred chairman of the 
NATIONAL ASSOCIATION OF 
MARINE ENGINEBU7LDERS for 
1375-76. 3lr. E. P. Crowdy, man- 
aging director of Hawthorn Leslie 
(Engineers), has been elected 
vice-chairman of the Association. 


Mr. Geoffrey A. H. Jones has 
bee n appointed chairman of 
SOUTHAMPTON ISLE OF WIGHT 
AND SOUTH OF ENGLAND 
ROYAL MAIL STEAM PACKET 
on the retirement of Mr. A E. 
Ledger Hill, who continues as 
deputy chairman. 

*■ 

Mr. N. H. Y/aple and Mr. X L. 
Dickinson (chairman and deputy 
chairman respectively of the 
Sheffield Twist Drill and Steel i 

have been elected to the Board of 
SKF-MALCUS AKTIEBOLAG. 

★ 

Mr. Ian IVL Meredith, formerly 
man aging director of COATES 
BROTHERS (SOUTH AFRICA) 
has been appointed to the Board 
of COATES BROTHERS AND CO. 
■* 

Mr. G. G. Reed has been 
appointed a director of AJAX 
MAGNETHERMIC (UK.). He is 
chief engineer of the company. 

Mr. ML H. Oram retires as 
actuary and manager and as a 

?i!3S? p of the national 
3S5&9& LIFE assurance 

SOCIEt\ on November 12. He 
will continue with the society as 
a consultant. 

* 

Mr. Frank WoolUams, the 
assistant managing director or 
Lebus Upholstery, has been 
appointed ‘to tha main Board of 


tbe group holding company, 
HARRIS LEBUS. 

* 

Mr. John Wade West has- been 
appointed financial director of 
NEIL AND SPENCER in succes- 
sion to Mr. Norman Collins. 

★ 

M-. Charles B. Lnnt has returned 
to the LIVERPOOL PORT EM- 
PLOYERS' ASSOCIATION as ex- 
ecutive vice-chairman, after two 
years’ secondment to the Mersey 
Docks and Harbour Company’s 
cargo handling division as its 
industrial relations manager. His 
appointment follows the depar- 
ture of Mr. Frank Hunt to Bots- 
wana. Southern Africa, to take 
up a post of magistrate for the 
Crown Agents. 

★ 

Mr. Michael R. Broadhead has 
been appointed group secretary 
and financial controller of 
HEYWO0D WILLIAMS GROUP. 

★ 

Mr. John JVL Fraser has been 
appointed to the Board of the 
LOW AND BON'AR GROUP. He 
Is currently group finance execu- 
tive. 

* 

The University of Strathclyde 
has appointed six new members 
to the Steering Board of the 
STRATHCLYDE BUSINESS 
SCHOOL to fill vacancies. They 
are Mr. Peter Boon, Dr. Lawrence 
Boyle, Sir Robert Fairbalrn, Mr. 
James Jack, Hr. Thomas 
MacPherson and Sir Ian Morrow. 
Chairman of the Steering Board 
is Sir Frank McFadzean. Dr. 

David Cameron has replaced Dr. 
D. J. K. Scott as an academic 
member of tbe Board. 

■* 

Sir Philip Rogers, who has 
recently retired as Permanent 
Secretary to the Department of 
Health and Social Security, baa 
accepted the chairmanship of 
OUTWARD BOUND TRUST and 
win take up the appointment 


early. Iq the New Year. He suc- 
ceeds as chairman Sir Spencer 
Summers, who retired in June 
because of ill health. 

★ 

Mr. Brian D. Campbell and Mr. 
George fL Hoffman have been 
appointed joint managing direc- 
tors of LONDON AND CON- 
TINENTAL BANKERS. 

Mr. E. Clifton Brown resigned 
as managing director at the end 
of September. 

Mr. Roy R. Garaham has been 
appointed an assistant director of 
the bank. Mr. e. George Selby 
has relinquished his appointment 
as assistant director but continues 
as a consultant. 

* 

Wr. A. Procter, a director of 
njRNER AND NEWALL and 
oI ,,s subsidiary. 

NEWALLS INSULATION, wll) be 
retiring on November 30 . 

From December 1 . Mr. J. K. 
Shepherd, deputy managing direc- 
tor of TURNER AND NEWALL 
wifi take over as non-executive 
chairman of NEWALLS and Mr. 
C. j. Sinclair wOl continue as 
managing director and become 
that company's chief executive. 

★ 

Mr. J. A. Stephenson, a director 
of the HODGE GROUP and a 
general manager of the STAN- 
DARD CHARTERED BANK, has 
been appointed a deputy chairman 
of the Hodge Group. 

* 

Mr. Michael Franks has been 
appointed a non-executive director 
of BLUNDELL - PERMOGLAZE 

HOLDINGS. Mr. Franks is execu- 
tive chairman of Clyde Paper and 
also on the Boards of Dolphin 
Petroleum a off Laurence Scott 
* 

Mr. Norman j. Ferguson has 
^elected to the Board of 

NIGERIAN ELECTRICITY 

SUPPLY CORPORATION ah* 
continues os secretary. 






II 




"»• : .1 ' ^ * 

1 . 


• ': : k. 


' • ' 4 i- 

■ta *, . 


'i*? % 

; . ■' V> 


’ " « ai. 


•'••I! -i . 


Lord Snowdon talks to Sydney Paulden about his 

Crusade for better design 


Art Garcia describes why the games had to stop at Revell. 

Making money out of toys 


- 




LORD SNOWDON points a g| _ 

finger at management and says: 

“ Too many British, boardrooms 
are stuffed with pseudo-Louis 
wall lights and repro-Jaro 
furniture. These are the i, 

symptoms of a frightened con- 
servatism in design. Although 
the situation has improved in 
the last few years, too 
frequently it is the canteen and 
not the boardroom that is likely 
to inspire confidence in the' 
future of British Industrial 
design." 

The same effect, he maintains, 
is sometimes noticeable in our 
embassies in foreign countries. 

Each time a hew ambassador 
moves in, the interior is torn 
out and a totally different decor 
put in. But it is the ambassa- 
dor’s wife rather than a young, 
talented British designer who 
specifies the result, and it is 
paid for out of taxpayers 
money. 

Embassies, he says, are more 
permanent ^ban their temporary 
residents and they, as well as 

the British boardrooms, should somoni Bart 

be the source of the patronage ' Lord Snowdon at Koosington Palaar 

without winch there can be - 

precious little new creativity by ing about their answers ions were greeted with silence, of pictures Is. appalling,* or 

artists of to-day. - after I have left" reflecting a wide gap between ‘ Brilliant, this is really good 

, ffii c fear -confirmed Jus strong manufacturers and the Design stuff.’ This keeps the adrenalin 

opinion that product design can Council. flowing.” 

WpPk? malm an enosmous contribution This feeling certainly did not In the field of industrial 

TTCC&3. to tebonr relations. “ On a visit exist on last week’s Potteries design. Lord Snowden is not 

Britain, Lord Snowdon feels. It is possible to determine the tour — ids speech at the »*innai advocating avant-garde pro- 
is still too engrossed in market- mood of a factory.. If there is dinner of the British Ceramic ducts. “It is not clever to 
ing the .traditional. British a good dasfgn -policy, then Manufacturers Federation, in fail; by being too far ahead of 
Weeks and Store Promotions everyone is proud of the pro- Stoke on Trent sparked a your time. Alec Isgigonis, the 
overseas still lay too much duct and works hard within a debate that went op till mid- designer of the Mini, always 
stress on Beefeaters and the team If people cannot feel this night stresses how important it is to 
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Shakespearian. It is right, of pride, 


they : cannot 


However, one of Lord Snow- be just -ahead so that you are 


course, to sell the traditional creatively involved, then they don's contentions is that there still able to take people wath 

while it is .ptfll so much in lack inspiration and think of is still a lack of rapport and you." 

demand, bat at the same time money and little else. communication between the art Lord Snowdon is not pushing 


demand, bat at the same time money and little else. 

we must be preparing more for . j 

the future; New designs must- 

be able to find space, on the jylOOtl 

shelves alongside the traditional • ' . • 

and it is the role of manage- ** This mood has nc 


"This mood has no relation 


college and industry. He is not any one design style or ap 
sure whether the fanlt lies with pzoach; . his crusade is to con-' 
industry or with the tojxihmg vtoce British .management that 
institutions, but he is sore that a vital part of their. role is to- 
more and more students are act as patron for top, young. 


DESPITE A . ft lining child 
population through last year, 
toy sales in the U B. have 
climbed steadily, topping 
$4-5bn., a 7 per cent gain over t 
1973 and double the figure of a * 
decade ago. 

U.s. toy purchases last year 
averaged $83 for each young- V. 
ster, about $7 more than in 
1973. 

Cut while the toy business 
was charging ahead, the hobby/ 
Craft industry was .also balloon: £ 
tog into a h ill iorwlol Lar-a-year 
operation. Sales between 1963 
and 1973 tripled to $L2bn., 
with plastic model kits bring- 
ing in 5202m. of that 

These are big ■ markets, but 
they are different — a fact 
recognised a few years ago by 
Revell, Inc., in time for this 
maker of plastic hobby kits to 
avoid bankruptcy and piece 
together a recovery that has 
seen it grow into the largest 
multinational producer of plastic 
model kits sold throughout the 
world. 

UjS. sales last year were 
314m. but ‘ international turn- 
over rose -to 815,6m, or about 
53 per cent of the total, the first 
time corporate sales shifted in 
favour of foreign business. 
Overseas sales are expected to 
account for about 55 per cent 
of 1975’s sales, too: "j 

‘ Caught up in the “ growth-at- \ 
; any-cost " fever of the 1960s, ’ 
Revell had broadened into ill- 
advised diversification that cor 
threatened its survival. The we 
company imported a line of- si6 
model trains from Europe and pis 
built others in the U.S.; it ' 
turned out home racing sets, loc 
built products for commercial kh 
toy racing centres,. and plunged tht 
into the education market with' ha< 
a line of records, booklets and pn 
film slides for classroom use. as 





Revel Ps British operations. and plant at Patten Bar, are managed by 
Mr. Don Shepherd. WWT1 aircraft are the best sellen in Europe — 
are in the UJS. 


ment to ensure that a proper to the amount of medMnisatiosi turningtheir back on industry. British artistic talent and to 
allocation of resources is -given 1116 s,ze “ * £act< ^ y - “ it may be," he suggests, show some adventurousness, in 

to designs that wlH serve os has nothing to do .with which that industrialists still do not their design policy. “We have 
well to-morrow.” eml & ihe market the product understand how to provide the met industrialists at the Design 

Sitting in his study at right environment and the right Centre,” he recalls, “who have 

singtan Palace, Lw?Smnwto ^^emeat for the young said: ‘ OK. we’ll take on a de- 

was bubbling with ideas on the iS^TtSyTere *<*&**" The. right environ- signer of yom ^ chouse if you 

role of design in Britain’s ■, ment does not mean complete can guarantee that his products 

economic recover* after a stir- ren n0y freedom without discipline, nor will be best sellers on the inter 

ring few days’ tour of the on&nuy paratagBa. does encouragement mean eter- national markets’. This is not 

Potteries in his capacity of woman bad an obviously nai pats on the back without the approach that made British 

Tfrwwnny AAria-r.hvfe T Wp deep sense of pride in her job, criticism. ■ design great in the past My 

Council, which he has been fer 67611 thoughshewas putting 400 “As a photographer." . he worry is that, 10ff yeans from 
15 yearn. He had visited^nanu' dozen TiAudles on' mugs every says, “I know how valuable it now, a British Antique Fair is 
fecturess of feWeware, ■ tiles, dayV In . another instance, the is to meet criticism as well as going to have a very smaH range 
sanitary ware and ceramic com- inhouse designer told me how enthusiasm. There has to be of exhibits from the period that 
ponents and had totted with 5*w“l he was that his_ products someone to say ‘Tony.this set we are now laving in.” 
directors, workers, designers b e ®u accepted fpr wide- : 

and art students. spread s^J>y Wqrfw^^’s.’’ v , i 

mn not a modber of tire- In Lor<l Snowdon’s view, too BOOK REVIEW 
Council, 0 he emphasises. .He many manufacturers in every '• 

prefers a freelance position so kind of industry’ have, tended 1 '1 • • . 

that he can feel free to com- to underestimate the welcome "111 111*1111. 

ment on the Design Council that ' the : gen end public can give JL 111 pi HI t 

itself and can talk to it wto s-^° r good- design. “You have to 

triaJists without being a spokes- design up, pot down. It is not .. - n * 

man for official- Council poliev. just a question of designing tor ^ ofth® mumnent introduction of 

“I cant be- fired from the jbb e Jew ^te people with their Ind^rW Re«M, . In Fleet toteUy new and more anto- 
h. own va^nersonal tastes.- Street by Keith Sisson. Black- mated prmfing technology. 


Expanding 


Problems In print 


-of the immanent introduction of 


by a manning' director, but at own very personal tastes.” 6n ^riferi 

the same time Ita not trying to - Lor# Snowdon was at pains well, £5.50 
teach grandma to suck eggs. I to explain that in his expen* 
make such a tour once or twice enefe there has been a d efini te WHETHER 


Given that Mr. Sissons also 
■ ■ had unique access to basic in- 
COINCIDENT- dustrial relations data in Fleet 


While Revell was expanding, 
the US. economy was contract- 
ing. Several mill ions of dollars 
were being spent on new product 
development and introduction 
without the support of higher 
sales and profits. Revell was 
shipping to too many customers, 
mostly small businesses that 
were poor credit risks. The 
company’s inventories fattened 
to nearly $5m. by 1970 as 
accounts receivable- also mush- 
roomed. A number of customers 
also were going out of business 
as interest charges for- the 
heavy inventory d imbed. 

A desperate effort to solve the 
liquidity crisis — and save the 
company-— was launched in 1970. 
Money-losing, non-hobby itit pro- 
ducts were dropped and so were 
marginal hobby kits. The pro- 
duct development budget was 
sliced and customer credit re- 
quirements upgraded. Inventory 
was reduced and so was staff. 
New financial controls and 


corporate planning programmes 
were introduced and the deci- 
sion was made to concentrate -on 
plastic ‘hobby kits. 

The company took a hard 
look at itself in terms of the 
kind of products it made and 
the business it was in. “We 
had gone into other kinds of 
products in our 25-year history 
as a bobby company. - We 
decided the business we knew 
best was model kits and that’s 
what we’ve concentrated on." 
says Mrs. Royle Glaser Lasky, 
whose late husband Mr. Lewis 
Glaser began producing plastic 
toys in a smell shop when 
World War IX ended. It was Mr. 
Glaser's decision in 1952 to 
diversify so Revell could become 
“the General Motors of the 
plastic kit industry." 

But that dream faded with 
the Hard economic realities of 
the early 1970’s, and. the job 
of putting the pieces bade .to- 
gether again fell mostly to Mrs. 
Lasky. “ We divested ourselves 
of -all other product lines mid 
we did this, coincidentally, 
because they were less profit- 
able,” she says. “The products 
we knew how to make best were 
where we made the profit: It 
also is where we have a con-, 
sumer franchise throughout the 
world with the Revell name and 
logo.” 

A next step was to expand 
the hobby kit products to 
appeal to all ages. “Originally. 


the products were really for 
nine-to-I4-year-oJd boys but 
we've expanded the lines within 
hobby kits down to 8-year-olds 
and up to 80 year olds,” explains 
Ms. Lasky. “ We went to differ- 
ent outlets, into drug stores and 
mass merchandisers and self- 
service units, and then we 
expanded our overseas 
operations.” 

Besides its domestic manu- 
facturing plant in Venice, an 
ocean-side suburb of Los 
Angeles, Revel has production 
plants in Bunde, West Germany, 
and outside London. Assembly 
and distribution plants are 
located in Toronto, Canada, and 
Melbourne, Australia. 

Licensees use Revell tools to 
make hobby kits in Japan, 
Mexico, New Zealand and Brazil, 
paying royalties that are not 
included in sales figures. West 
Germany, where Revell has 
been* established since 1958, 
is now the company’s biggest 
overseas market, with last 
year’s sales reaching about 
or approximately two- 
thirds 6f total international 
sales in 1969. are no longer 
corporate sales. 

The emphasis on Revell’s 
products, 75 per cent of which 
retail for less than $5. is 
authenticity and exacting detail. 

Models of World War H 
planes are the top sellers 
around the world, except in the 
U.S., where the hottest items 


are cars of all kinds. Ships are 
the second-best seller m Europe 
but are third in the U.S. Space 
rockets and capsules, which 
represented about a third nf 
sales in 1969, are no loeget 
popular. 

The rescue attempt was a 
success. Over the past four 
years, Revell's sales have 
doubled while earnings have 
increased ten times. Volume 
grew from I971's $16m. to las: 
year's $29m. and after-tax profit 
gained from $163,000 io nearly 
$1.2m. in 1974. Moreover. 
Revell has proven it is los< 
vulnerable than other companies 
in a recessionary economy 

“The reason is simple." ma.n 
tains Mr. Marshall Metlen 
executive vice-president and 
chief operating officer. “’ We'rr 
a non-durable goods mannfaL- 
turer of a very low-priced con- 
sumer product, one that use* 
leisure time and is children 
oriented. All of these things 
lend themselves to not being as 
susceptible to bad economic 
conditions." Neither, he adds, 
is Revell dependent upon out- 
side sources for product, com 
ponents or materials, nor on any 
single national economy. Ahr 
a plus is that its products sell 
year-round, throughout the 
world. 

With its recovery apparently 
secure and higher sales and 
profits in store for 1975, Revel) 
still isn’T without problems 
“We've got a lot of problems— 
marketing problems," admiu 
Ms. Lasky. 

“The buyer usually is 
buying the product as a gift and 
is not the end-user. So our pro- 
duct has to appeal to the buyer, 
even though the buyer is not the 
builder. Sometimes the builder 
is the buyer, and then we have 
to appeal to the builder — and 
not the buyer.” she sighs. Then 
there's another element: the 
hobby kits are aimed mostly at 
males, but 50 per cent, of the 
buyers who are not builders are 
women. 

Market research has helped in 
designing kit packages that 
appeal to women who are buy- 
ing the product for men and 
boys. And to get model builders 
started young, the company de- 
veloped products that do not re- 
quire cement and are simpler to 
put together. 

Revell over toe past 12 years 
also has made available point-of- 
sales sweepstakes entry blanks 
and literature, offering as major 
prizes this year a Cessna 150 
aeroplane and motorcycles — 
real ones — as well as Revell 
hobby kits. The programme is 
backed by national advertising 
and has been “highly success- 
ful," Ms. Lasky says. Revell 
also signed up top racing cars, 
producing endorsed models timt 
cannot be duplicated by others. 
“ There are some imitators out 
there." smiles Ms. Lasky. 
“There are no competitors." 


a year either on a geogra phical change for toe be tier in indus- ALLY or not, this hook appears M Labo ^ u ^^ ltu 7 at 

basis or on ’a jype- of industry 6y*s attitude to product design at a most opportune time, toe New^per^htishers A^o- 
basis, but I navel: imagine ■ — aot only for consumer goods when all- Fleet Street manage- ciation from 1968 to 1970, _Ms 
myself a consultant to Industry, but also for capital goods, meats are seeking (not for toe book is bound to be required 
nor do I see ahy point in just where functional and ergonomic first time, but more urgently reading for managers ana 
going round to dole oat a bit considerations come within toe than ever) to cut back on their imioos seeking to bring in 
of flattery. My msinjjibJectfve sphere of responsibility of the staffing levels both in toe Kght new tecamoto^ witocrat toe 
is to ask questions in' toe hope designer— a far cry from, toe of toe precarious financial 1013(1 biootfbath comronta- 
that the people to,whtBn t put early days when his speeches situation of the national news- tion that happened m New 
the questions will- go. on think- and "•^"lents on these tours paper Industry and in toe light York. There, in large part 
■ - - . ■ ... , because of unaon-management 


There had to be a better way... 





Adaptable workforce. ro dela 
that’s what brought Wey 
to Cleveland.’ 
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Says Mr P, Gleghorn, Managing Director of Weyffinge Limited, a sophisti : 
rated electronics company, 'Xleveland offered a wide choice of sites and a good- 
quality of labour readily adaptable to new skills. There, were no delays in moving 
in.’ 

Cleveland County has advance factories and factory sites waiting for you: 

Send for the Cleveland literature and find out about Britain's newest and most 
existing development area. 


To the County Planning Officer, Cleveland County, Gurney House, Gurney SL, 
Middlesbrough, Cleveland. Tel: (0642) 48155. 

Please -send nw the Cleveland literature. c-rroi 
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Position ..J. — ...Tel. 

Address 


Cleveland County - the nes^ centre in the North East 


antagonism over new printing 
systems, five out of eight news- 
papers have died. 

It is not that Mr. Sissons 
goes very far in offering pre- 
scriptions for future action, 
beyond the very valid assertion 
that a unified industry-wide 
approach to the problem is 
needed, perhaps with toe 
prodding of toe Government’s 
Conciliation and Arbitration 
Service (or the Royal Commis- 
sion on toe Press?). Previous 
attempts at' new industry-wide 
machinery for tackling this type 
of problem have been abject 
failures. 

Rather, toe strength of his 
book lies in the ordered detail 
with which be analyses what 
must be one of the mast com- 
plicated and hard-t042nderstand 
labour situations In the 
country. Fleet Street, with its 
narrow geographical confines, 
300-year history, competing 
onions, competitive proprietors 
and political significance, has 
tong fascinated specialists - in 
labour relations. But no one 
has .so far .managed to map 
out the jungle of payment 
systems, job rights and 
managerial attitudes as well as 
this.' 

While for understandable 
reasons Mr. Sissons has had to 
stop, his analysis short at 1970. 
and to a degree obscure the 
individual identities' of the 
newspaper companies discussed; 
this, is nevertheless a mine of 
thoUght-provoking comprehen- 
sive information for those seek- 
ing to plan from toe inside or 
guide from the outside the 
economic future of -Fleet Street 
Equally thought-provoking is 
his conclusion -that there has 
been in practice a tacit collu- 
sion between managements and 
unions over what outsiders 
regard as the labour mal- 
practices of Fleet Street, not 
least to* prevent any one 
management gaining any 
advantage over its rivals 
through - toe -introduction of 
new technology. 

BEX IffiNSBURY 
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The State aid for the RB-2.1I could pay dividends after all. But now Rolls-Royce may return for more 



enge 


By MICHAEL DONNE, Aerospace Correspondent 
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The mortgaged 
inheritance 


Ri 


ECENT suggestions that 
the Government is ex- 
■ pected to make a profit 
on' production of the first 555 
Rolls-Royce RB-311 engines will 
have probably come as a wel- 
come surprise to many who 
thought that this engine was 
likely to be a permanent drain 
on the country’s resources. In 
fact, much of the present gloom 
in the civil aerospace manufac- 
turing business, stemming from 
THE official inauguration of the of payments benefit of some reduced airline procurement. 
North Sea oil flow by the Queen £630m. could be dispelled quite quickly 

yesterday is an occasion for These gains are certainly oncc a general world economic 
relief, if not for the rejoicing welcome, but measured against upturn occurred. Rolls-Royce, 
in which the country indulged a public sector financial deficit one of the three biggest aero- 
prospect ively when the first dis- of £10bn. and a balance of pay- en Si» e builders in the world 
coyeries were made. The ments deficit of £2bn., they others are General Electric 

chickens we too rashly counted clearly do not alter the basic Pratt and Whitney of the 

in the egg are at any rate hatch- picture of our situation. By u -S-> “ currently preparing to 
ing, if not necessarily on time; 1981 or thereabouts the flow of uteet that situation, not only 
and if the costs of incubation oil and benefits will be much *ke RB-211, but also in 

have been rather higher than greater : a transfer of more than ot ^ er fields* The RB-211 results 
we expected, they are still well £44bn. from the balance of pay- ?°uW prove helpful, therefore, 
worth having. To put a much ments into domestic income, of * n making any case to the Gov- 
discussed question in a nutshell which the public sector will er nment for further support on 
we will be rather worse off, even take about £3£bn. new engine ventures that are 

when ive reach full self- The sad thing is, of course, likely to be needed in the period 
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we reach full self- 

sufficiency in about 19S0, than that by 1981 we will need a I immediately ahead. 

we were when wc were import- large surplus on the current! So far as the RB-211 is coo- production costs bat retaining engine, the value of spares tion 

mg cheap oil two and a half account to set about repaying J cerned, under the present ^ proceeds of the sales. It bou gh t by customers is equal to demand from Lockheed (which rae * 


or early into the 19S0s, many to-I5 tons'* thrust class of about 
of the jets currently in wide- 20.000-25.000 lb.-, which will be 
spread use such as Boeing 707s, required for the new short-to- 
DC-Ss and short-haul One- medium haul jets in the 80-120 
Elevens, Tridents, DC-9s, and and ISO-220 passenger categories 
Boeing 727s and 737s. will be that will emerge on both sides 
ageing, and that a strong of the Atlantic. The RB-211 will 
replacement market will haw be too big for this market, 
emerged, especially in the which is likely to be massive, 
short-to-medium markets for air- Currently, there are two 
linens seating around S0-100 engines under development to 
pasengers and 180-220 meet this requirement— the 
passenger* It is in the latter CFM-56 which is being devel- 
area that the airframe designers oped jointly by Snectna of 
are concentrating their efforts France and General Electric of 
at present. the U.S., and the JT-10D under 

Assessing Rolls-Royce’s share development by Pratt and 
of -this market, against the com- Whitnev of the ITS. Rolls-Rovci? 
petition from General Electric is not in this market as yet, but 
and Pratt and Whitney, is it has been hnvinp discussions 
clearly difficult with Pratt and Whitney on the 

possibilities of nurticTpanng in 
^ | work on the .TT-10D. It is hoped 

Strongly that well before the airframe 

® J manufacturers make up their 

minds on what new ventures 
they are to offer the airlines for 
But the company is already the enrlv iflSOs onwards— which 
moving to ensure that, primarily means deei siring some time in 
with the RB-211, it will be 107S or enrlv 10- . — Rolls-Royce 
strongly placed in the field. It and Pratt and Whitnev will have 
to meet the reduced sees much of the future being reirhod somp averment, and 

by. derivatives of the will thv« he aW p inintly to offer 
of “wide- an engine (almost certainly 
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placed 


us substantially more, in real incurred abroad in the interim; investing about £135m. in the a i evy 0 f 7 per cent of the curement cost. This indicates liveries down to meet the recesr bo^s. such as further versions ha^d on .TT-1- D ifjn 1 tt nt 
terms and even in balance of and since any recovery in the launching and development of pr ice of each engine that on the first 555 RB-21IS sion in the world air transport t he LocJdieed TnStar ■ the «.« mi in compere wun 

payments terras, than Middle domestic economy will certainly the Dash 22 version of the built, however, to enable the worth more than £388m., there business), the RB-211 can be Boeing 74» JumbD jet and the tne CFM-5t». 

East oil used to cost. On the draw in substantially greater RB-211. the Government has Government to recoup its is an actual and potential expected to follow the overall McDonnell Douglas DL-IO and 

other han J — ~ — 5,1 * — w — - - * - v — - — * — -•» — j - — - j— r A — ■" ,uh " 

siantially 
to-day- 
living 

nc sector aencit : one again, aivugmes. ui wnicn just over out# a i evv around 7i — * ‘.7 ““ engine to remain in service. i'‘“i*“ lu%: J%1 '’ “““ **““ 

Dissipation £3 Ibn. windfall improvement in have now been delivered. IT £50,000, in turn indicating that Government recovers all Its _ _ responded readily to a sugges- Such a development win 




nubble* t™ P "et so far'lnto debt but wU! not transfann il and itj production profit of some £50m. 

r^ e ^r„?w fa s r uir ss ofrere nothine to the — ^ “-a? 

domestically and internation- Real message |is delivered around early-1977. 

ally, without the expectation of ^ iron-. „ 

North Sea oil. it is possible to !t is nevertheless daunting to | £20 “- contribution the Govern- 


Development 
cost 


At this stage, the Govern- 


SSSfnJta S U t„ n o« D rsS -I - annuL ratejof growth than° has JSSTir^ ^ TXS5 


Rolls-Royce says that the life- made its own estimates of that an alternative power-plant in to-dav is measured in hundreds 
time of any gas-turbine engine demand, in the belief that the derivatives of the European Air- of millions of pounds, 
project from its initial launch current recession is likely to be bus now being mooted, such as This may give cause for con- 
to the sale of the last spare temporary, although accepting the short-to-medium haul B-10 C ern to thn?e who believed that 
part to support the engine in that when the improvement model for 185-216 seats. hv spending on the RB-211. the 

service varies from 30 to 50 comes it will be at a slower Throughout the world, a Rolls-Rovce problem of 1971 


Tr . would now be had the North liabilities on the engine, should j ~ +uZ Tiaieh 92 y ears . depending on its timing annual rate or growtn inau nas num b er 0 f airlines Ms shown was settled for all time. But 

S00d fon “ ne - 11 ,s more " produced a dtaSpointiS 'eave it with a profit of about 1“”^ tte enetae StUt “ “ d , lts sucre8s . in “ Ung a b “ n ^ ^ - interest in all these develop- the aero-engine htt.ioess I, a 

i. j . . cvwn nn o ,ot.i ...» 5U6 “ i ticnlar can in the n 


structive, though, to remember Sea • — ;“| CWm »«««« u. - 

that it is good fortune, and see ^ e,d; J nd , , worth remraMrtagj^O^on ^total production cost contri buting 

the development 


how far it vvUl go to cure our that shoUld some future dis-jof about £270m. 
present discontents. cover>' or some future upheaval 

make the present OPEC pnee 

Our progress towards self- untenable, the North Sea could X HyiI12 

sufficiency has two main effects: rather suddenly be degraded _ 

on the balance of payments and into a rather high-cost strategic Q IPW 

on the Government's finances, reserve. For the immediate J 

The revenues now enjoyed by future, the benefits look secure; There are several reasons 



powerful 50,00aib<r thrust ver- it i8 aot possible at th e time of 
mon, the Dash 524, with Rolls- i aunc hing a new project to pro- 
Royce paying the balance of duce M accnrate forecast of 
£45m. of the development cost sales, but historically mast fore- 
of that modeL Beyond that, casts have proved to be under- 
. there is a further Government estimates. The Dart turbo-prop 


Continued 

expansion 


there are hopes that over the tary. By supporting the RB-211. 
next year or so, there will be the Government effectively 
some further orders. Much of settled the U.K.’s share of the 
future development of "big end” of the engine market 
derivatives of the Airbus of the future, but the ^question 
appears to be linked to the cur- of the smaller engine field is 


a,t jcmuiw mi j fia4 m *n ; 7 r. , r _ ... , . iu uc uurcu w uic uu- oi uie snidiiu eugme ueiu is 

the countries which supply us thanks to them, the task re- the improved position. One is th^rS-i, w>a „ n tn 5 or . exa ^?I e ’ w ^h was On thi3 basis, the forecast rent discussions between Euro- now emerging strongly. The 

economic the efficiency with which Rolls- 1 ”“ c,1 * d ? n . wx 5. fir 5 broadIy that while pean governments and aircraft Government could say that 


are diverted to our own Ex- quired of national cwuuuuv »uu-*him "»u* "mm »wur corwi ik, ,k«„ n , m . ; _ ___ .... -- - . ^ 6«vsKuucuia ouu uiuau uuvcriiiueui nmiu uuu 

chequer; and a further, smaller management — notably the cut- Royce has built the engine; deliveries in 1952, is still sell- present world-wide annual civil manufacturers on the possibUi- enough is already being spent 

sum representing the operating ting of ■ unproductive public another is that a predicted loss for r ? ct> ery t “ cou * n “ ^ ihg well, and by the end of subsonic engine rales arerun- ties of creating some kind of on aero-engines, and that in 

costs incurred in the U.K.. and expenditure — is demanding, to the Government of some 0,1 sales - ' . 1974 b*® 6.446 engines, mng at between £800m.-£900m. European medium-range project present economic circum 

tile revenues of the British en- but not impossible. The real £20m.-£25m. as a result of the No account is taken in these By 1980, this figure is expected a year (of which spares alone with which to meet future stances no more will be fortb- 

terprises in the North Sea, will message of yesterday’s ceremony 1971 dollar devaluation did not B S ure - s of the value of spares, to reach 6,896 engines, worth account for roughly ball), by markets, and it may take some coming This however would 

add further both to the balance is that thanks to the North Sea arise because of the later however, which all goes to about £L2bn., including spares. 1980 this will have risen to mont hs for these ideas to mean that RoUs-Rovce would be 

of payments benefit and to the we still have a few years to devaluation of the pound. The Rolls-Royce, and this business Similarly, the civil Spey engine, about £lbn. a year, with the clarify. either out of the big markets 

income of the private sector, undo the consequences of a gen- progressive fall in the value of couId be substantial. The widely used in such aircraft as expansion continuing there- A^y ana j vs is of the future that are likelv to emerge in the 
Next year, if all goes well, the erauon of wishful thinking, and the pound is increasing the Derby Engine Division cur- Tridents and One-Elevens, after to reach more than ^ ^r^me and engine years ahead in this field or at 

Exchequer should benefit by a century of economic laggard- sterling return to the Govern- r «»tiy has a spares business Fokker F-28s and Grumman £l-3bn. a year by 1985. Again. mar fcef however shows clearly best be in onlv as a siib-con- 


some i'-t 80 m., and the private liness- It is a frighteningly meat, because Lockheed and covering «B its engines, in- Gulfstream Us, by 1980 will spares business will account for that Rolls-Royce oannot depend tractor to another .engine- 

sec;or in the U K, by about short time to achieve so much; most airline customers pay for eluding the RB-211, amounting have sales of 2,435 worth about about half of this total. entirely on the “high-thrust” maker. The company believes 

XloOni., giving a total balance but the chance will not recur, their R£211s in dollars. to about £140m. a year, out of £L2bn., including spares. Much of the company's con- RB-211 for its future. Much of strongly that it must be in the 

After the 555th engine has total annual external sales of Rolls-Royce’s view is that fidenee in this longer-term the market of the next ten to “big end” of the business, and 

been delivered, Rolls-Royce will £251m. It is estimated that, despite a present reduction in expansion is based on the fact 20 years will lie in the smaller it is hoped that the Government 

be on its own, bearing all the over the life of any aero- the volume of RB-211 produc- that by the end of this decade en^ne field— the socalled “10- will feel the same 


Political deadlock 


in Canberra 


MEN AND MAHERS 


MR MAl.GOi.M FRASER, the 
Australian Opposition loader, 
ha.-. iiiTcred ;*» ond the Senate’s 
delay m approving Government 
funds in return ini a promise of 
general eieeJinns before the 
middle of next year. Mr Gmuih 
Whttiain in«- Prune Minister, 
ha* termed the offer “ a back- 
door dpi! " ami firmly turned it 
down Thr Australian political 
crisis thu- cunt mites and. 
cn!f\- temper*, mol, seems 
likely l*» rent nine fnr the Tore- 
sccablc future. 


chance. There would hardly 
be a belter or so it seemed. 


Saving Creation 


Scandal 


The p:»-i-:il -tab- of alTnir< is 
dmOM -hi any numl — neither 
Mr. V.hPia;:: li:ui-ell. nor Mr 
Fr.'.MT nor A:i>irali.i :»*: a 
wise Is*. Mr Whstiani may be al 
t*e<1 w.’i'Mi in r. liyhl — he 
has already won back a few 
pornts ;n the popularity polls 
since Mr. Krn«er simgli; the 
sfinwriown hv delaying liuvern- 
mcii! funds But it is a 
pupnaciout host, representing 

perhaps on... >ple of the 
AiMrab.m character, which has 
little t. - * do \utli giivenunc tin 1 
louiury. It i he lighting 
spirit - .ind'*r vvhuh In.* wnn two 
i lections hv ^ small majority, 
and then rhn-o n> inlorprel lire 
resu!!- a- a inanclale for 
sweejnn- change, v.hn-h his 
Cab. ue! w.t. ir. jny ■ jisp quite 
.neapahic *u imr.idnemg. 

Mr. Fra-i-r. on :|>e mhor hand. 

-.lay 'ni cah'Ulalod He 

;.-.-uo ins challenge 
when :h ; s loivermnenf's fnr. 
: ::iies v»ere at a low point, jt 
was Hilt'i* aeam rocked by a 
;.-S7id.»: m. ■which the sheer in- 
v. i it: pel or.ee was even more 
tiiin any impr.'priety 
a t; ivernmon; Minister, Mr. Rex 
i". ei-nr. had '■'•niinu , *il in seek 
.-.n :m.*r:hi-'!iiv and highly 
j.nVr-eA* !"an e-.i-n af!«T his 
rity jo ho-oj-.k!,. had been 
Juirawn by Mr V-’liiUam. Mr. 
'■■is-r, wh»* h;t« J been urged 
i ,r fo*r to !it ;h- Menn.-rjon 
r*a:o?o.- the To bring 

d.iwn the Government, saw his 


Mr. Fraser’s action was also 
perfectly constitutional. It is 
(he business of an opposition 
tn oppose and lo seek to replace 
l he government if it can. There 
is no doubt cither about the 
Senate's powers tu block or 
delay financial appropriations, 
even though they have never 
been used m this way before. 
Since then, however, the Oppo- 
sition has been unable to impli- 
cate Mr. Whitlam himself in 
the scandal and it has clearly 
underestimated his power to 
li-Jit ba k. Indeed, somethin:: 
of h;s taste for the vontliel may 
he -ecu from his remark the 
oilier day when lie acknow- 
ledged that blocking the budge: 
would creal' “utti'T financed 
chaos.” but then added: "It will 
be my exquisite duty to ram 
this message home to the people 
of Australia m terms that 
neither they nor the leader of 
the Opposition will ever forget.” 


Personal 


The result is that — in the 
phrase of Clement Attlee — both 
men have nailed their trousers 
m the hum and can't climb 
down. Mr. Fravr's reputation 
a?. Opposition leader is staked 
lo the challenge in the Senate 
coming off. Mr. Wliittam is 
equally determined to cling to 
offiie. at least until his party 
stands a hotter chance of elec- 
toral success. The situation is 
ii'it conducive lo good govern 
ment. nor indeed to any govern 
ment. and is the more depress- 
ing in that Mr. Whitlam has 
such a disappointing record to 
defend. It is making Australian 
politics even more than usually 
a mailer of personalities and 
personal ame-a turns at a time 
xvhen tiie Govern me m might 
.itisi havi begun in have learned 
from its mistakes of the past. 
There will have to he an elec- 
tion m the end and almost 
whatever happens now is pan 
of ihe nm up. but ii i« unlikely 
to be a salutary experience. 


Publishers of periodicals in 
the U.K. arc not having the 
happiest or times at the 
moment, and apparently the 
same applies to the Republic 
of Ireland where there are con- 
siderable doubts over the future 
of Creation, the Dublin based 
printing and publishing group 
whose publications include two 
leading Irish women's maga- 
zines and the leading Irish busi- 
ness wekly in addition to its 
interests in substantial export 
printing contracts. 

Like most publishers Creation 
has had its cash troubles over 
recent monihs. but fears of 
severe difficulties subsided 
wheu Michael Smurfit, manag- 
ing director of Jefferson 
Smurfit — a leading Irish pub- 
lic company with a London 
quote — showed interest in a 
possible deal. Now it seems that 
Smurfit has changed bis mind 
after reading a report from his 
personal trouble-shooter Roger 
TroughUm. 

Creation was founded in 1965 
by Hugh McLaughlin, who is 
the current managing director 
aad who holds 17 per cent, of 
the equity. The News of the 
World Organisation took control 
of the group in 1968. but when 
Murdoch took over NoW. con- 
trol reverted to the Carr family, 
former proprietors of the NoW. 
To-day Clive Can* is the biggest 
single shareholder with a 37 
per cent, slake: other substan- 
rial shareholders include Spey 
Investments (these days owned 
by merchant bankers William 
Brandts) and Northern Bank 
Finance Corporation, which is 
owned by Midland Bank. 

McLaughlin, however, is the 
key figure. Some three years ago 
he dreamt up the launch of the 
Sanaa# World and is to-day 
majority shareholder in a 
separate company which pub- 
lishes this now highly successful 
newspaper. Apparently he 
offered the idea to Creation but 
his fellow directors felt that the 


venture was too risky. They 
agreed to his going ahead 
independently so long __ as 
Creation got the printing con- 
tract. 


There has been much specula- 
tion in Dublin recently that since 
the paper has proved to be such 
a success McLaughlin wants to 
pull out of Creation and take his 
printing contract with him. This 
was confirmed yesterday, and in 
fact he has already acquired 
premises and machinery for the 
Sunday World and expects lo 
start printing independently 
within the next few weeks. 


engineering took place on 
crown laad. and be neglected 
to obtain either local or state 
government approval. 

That and Hancock's evident 
disdain for officialdom dearly 
irritates Andrew Mcnsaros, the 
State Minister for Mines aad 
Industrial Development, who 
complains: “ Hancock replied in 
a most flippant letter to a letter 
I sent. I have registered my 
strongest concern that the 
statutory formal approvals 
must be obtained before any 
work proceeds.” Looks a bit 
late for that 


The prospect of the loss of 
this £650,000 a year contract by 
Creation could well have tipped 
the scales in Smurfit's decision 
nor to bid- Creation is already 
making losses in the region of 
£80.000 on a turnover of £3.5 m., 
and is also highly geared. 

Other possibilities exist how- 
ever. Roger Troughton admitted 
yesterday that one of them was 
that he would bid for control in 
his own right, cany out a major 
reorganisation, and then per- 
haps sell the trimmed down ver- 
sion to SmurfiL Also, apparently, 
one British company has regis- 
tered interest in the situation. 


Hancock's law 


Australian enterprise isn’t enn- 
fined tu weird Arab loan nego- 
tiations and Government crises. 
Being a big country, things 
lend to get done in a big way, 
and that certainly applies to 
one Lang Hancock, one of the 
country’s leading iron ore ex- 
porters. In Western Australia, 
the non-Comrnunist world's 
largest iron producing region. 
Hancock has recently put down 
an airstrip and thrown up a 
causeway. 

These works have been com- 
pleted at a spot called Ronsard 
Island, a site Hancock favours 
as the terminal of a railway 
route from ore deposits about 
to be tackled at Marandoo. 
Trouble is, Hancock’s piece of 



set up a futures market based 
on mortgage interest rates. 

To put things in perspective 
the mortgage situation works 
differently in the U.S. There, 
the borrower has a fixed rate 
of interest and it is the lender 
who is at risk from fluctuating 
interest rates, with the mort- 
gage taking the form of a bond 
These bonds can be traded over 
the counter and are therefore 
little different to fixed interest 
stocks in this country. 

The top echelon of such bonds 
are Government National Mort- 
gage Association ' mortgage 
interest contracts which carry 
U.S. Government backing That 
mouthful has been attractively 
abbreviated by the Americans 
to “ Glnnie Mae.” and it is in 
Ginnie Maes that the Chicago 
Board of Trade is'' making its 
futures market 

The CBT itself is an interest- 
ing animal. Chicago is the heart 
of the world futures market 
and the CBT does around two- 
thirds of the business carried 
out there. From an initial start 
in wheat it has expanded into 
maize, soya products, gold, 
silver, plywood and lumber — 
and now mortgages. It was also 
responsible for the setting up 
nf the Chicago Board Options 
Exchange which has outgrown 
its parent in spite of the latter’s 
dominance in the futures field. 


“ What the hell's the nse of 
all this oil if we don’t have 
a motor industry?" 


Most unfair 


A mortgage punt 


The Building Societies 
Association would probably 
have heart failure and so would 
the Left-wing of the Labour 
Party, but in Chicago nobody is 
turning a hair. While those in 
the U.K involved in financing 
house purchase and generally 
promoting owner-occupation are 
trying to compromise between 
morality and financial realities 
the Chicago Board of Trade has 


Perhaps we should treat this 
story with scepticism, since it 
did come yesterday from a 
Spanish reporter in Morocco 
covering the Sahara crisis. He 
claims the Moroccans have 
imported 1,500 chimpanzees and 
thousands of bees to go ahead 
of the “ peace marchers ” head- 
ing Into the desert to discover 
the exact location of Spanish 
minefields. Presumably the 
bees will chase the chimps to 
blast-off. 


Observer 



Honeywell 

+ 



AHoneyweU Series 60 
computer system is to be 
used by Jackson Associates 
Ltd, which handles data 
processing for Framptons 
Nurseries -also based in 
Chichester It serves some 
200 other clients, providing 
packages forpayroll, 
ii nancial accounting and 
production control, as well 
as a bespoke computing 
service forsperial 
applications. 

Framptons' Nurseries, 
one of the largest growers 
ofehrysanthemum cuttings 
in Europe,produces 
50 million ayean The 
present Honeywell system 


monitors growth and 
calculates production from, 
stockgrown in the UK and 
the Canaries. 

Series 60 means success; 
forfurther details call 
01-568 9191(ext 432). 
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FOR MONTHS now the arts in 
Britain have sung a song of toil 
and trouble. But it was not 
until Mr. Roy Shaw, the new 
secretary-general of the Arts 
Council, delivered last week’s 
devastating catalogue of tbe 
ills in the arts that tbe absolute 
bleakness of tbe situation was 
exposed. 

Mr, Shaw spoke of the pro- 
found difficulties confronting 
the national arts companies; 
the financial havoc in . the- 
regional theatre;, painful cuts; 
in the Council's grants to music - 
and literature; the plight- vFof'aftoiit -hell-broth boil and 
Britain's orchestras; - .'and bubble. He went out -of his way 
threats to the future, of _ the- .jj>r correct" the impression that 
visual arts. The inadequacy; the ’.Arts Council was specific- 
of the Arts Council's grant, and ally blaming: the Government 
Government delays In notifying M( j he was -also careful to ab- 
its scale, were endangering the. goi ve .jjr. Hugh Jenksns, the 
continued existence .of the 900 Ayt ^ . Minister, saying that he 
subsidised arts organisations had been particularly helpful in 
which the Council supports. persuading ''the Treasury to pro* 

. -vide money to enable the 
PhiJnaA National. Theatre to move to its 

VylWligC new , south Bank, London, 

In many ways Mr.. Shaw’s theatre next year. “We’re pre- 
statement appeared to mark a seating the facts as we see 
radical cbaoge in the tenor of them, not. handing out blame, 
the Arts Council’s relationship We’re simply saying that the 
with the Government. Until wolf is no longer at the door, 
now — whatever its influence He is now' inside,' and the wolf 
behind the scene SrH:-h e is inflation." 

Council’s approach' bag seemed ' Mr- Shaw, added.-; that the 
quiet and restrained. Bat recent appointment of a Cab- 
not any more. Mr. Anthony inet Minister, Mr. Harold Lever, 
.Field, the Gonnefl’s finance to look at the- general problem 
[director, said: “We are reach- of money for the arts — Mr. 
ing the stage where the method Jenkins is a -junior Minister and 
jof giving subsidy to us— on a has no. seat in the Cabinet — 
■stop go basis — is grinding every- was certainly welcome. u But 
j thing to a halt." And Mr. Shaw the situation calls not only' for 
! said: “We aecept, of course, long-term planning bat for 
' that, in a period of recession, swift action now.” . 
arts o r ganlsati o ns— like every-- Not everyone- agrees that 
one else — have to tighten their there, is a need - . Ip. spend more 
belts. The danger is that some money on the. arts, at least in 
organisations are being- forced these straitened: times. But 
to tighten their belts so much the fact is that the arts are vir- 
that the life may' be squeezed tually on their knees. Mr. 
out of them.” ‘Shaw’s statement raised two 

But Mr. Shaw stopped ifliort broad points: .first the need 
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for more money; second, the 
equally pressing need for a 
speedier indication from the 
Government of what future 
grants are to be, so- that the 
organisations that rely on it fox 
support ran embark oh at least 

rudimentary financial' planning. 


Swamped 


The Arts Council's grant for 
1975-76 totals £26.1 5m.. 22.5 per 
cent, more than it received last 
year. The trouble is that the in- 
crease of £4Bm.. has already 
been swamped by inflation. Mr. 
Field says that, whereas . the 
general cost of living increase 
over the last year may have 
been r unning at around 28 per 
cent, infla tion in the -arts has 
rocketed up to 45 per cent, 
the result of extraordin- 
arily severe increases in pro- 
duction material and theatre 
running costa. 

The Council reckons its sub- 
sidy next year, should be at 
least £40m. solely to keep the 
arts ticking over at their 
present restricted rate. In fact, 
the Council is unlikely to be 
told what money it .will get 
until January, whereas ideally 
it should have been told a month 
ago. Theatres and orchestras 
are thus attempting to make 
their plans for the period after 


next April without any 
proper, knowledge of what their 
grants are to be. “ They beg Us 
to tell them what they may 
expect,” says Mr. Shaw, “ and 
we have to tell them that we do 
not know. / This is no way to 
run the arte.” 

.In turn, says Mr. Shaw, the 
current reduced level of arts 
operations does not mean less 
work for the Gouneil, whose 
officials “ spend a great deal of 
time with officers of subsidised 
bodies simply trying to fend off 
disaster. Tins depressing o cu- 
ps tion is bad for the morale of 
the whole arts movement in this 
country.” . 

The position throughout the 
arts is certainly depressing. To 
start- with -the big subsidised 
national companies, the Royal 
Shakespeare Company’s 

expected £200,000 deficit could 
mean that the company, will be 
forced to abandon its work at 
the Aldwych Theatre, London, 
after next spring and retreat 
to Stratford-on-Avon 

In line with its more aggressive 
public relations approach, -the 
RSC this year has been by no 
means backward in listing its 
financial worries, and these are 
severe. Mr. Kenneth Cork, the 
RSCs chairman, said recently 
that the -theatre's Arts Council 
grant for 1976-77 would be 


appreciably higher than its cur- 
rent £680,000 but still not .high 
enough to finance both ' this 
year’s forecast deficit and a full 
programme of work next year. 

At Stratford the RSC's present 
season has been slashed to four 
productions instead -of the 
normal five or six, while at the 
Aldwych the company has 
changed from a repertoire to a 
repertory system to cut produc- 
tion .costs. Although seat prices 
have been raised by 13 per cent, 
and the RSC's planned work 
programme budgeted to hold 
1075-76 costs at only 11.36 per 
cent above last year’s levels, 
the company is now facing 
financial and artistic collapse. 

The position at the- National 
Theatre is slightly less dramatic 
but more obscure. At present 
the. company is due to move 
from the Old Vic to its new 
£12m. South Bank theatre next 
March and the Arts Council and 
the Greater London Council are 
expected to guarantee a total of 
£2m. both to cover the move and 
the first year’s operations. The 
first of the three theatres in the 
new building to open will be the 
890-seat Lyttleton Theatre, fol- 
lowed about mid-June by the 
1J 60-seat Olivier Theatre and 
tbe'workshop Cottesloe Theatre. 

A figure of £2ni. is something 
of' a rock-bottom subsidy any- 


way, and the Arts ‘Council is 
fearful that after February 2S 
—the date of the National 
Theatre's last performance in 
its present home — the Old Vic 
will have to dose indefinitely 
for. lack of money. 

At Covent Garden, tbe Royal 
Opera. House has a current fore- 
cast deficit of £300,000 after all 
conceivable cuts have been 
made and the future of the 
Royal Ballet’s touring group is 
in- doubt The Royal Opera's 
present subsidy is £3.2 m. bur 
this wiU have to be boosted to 
at least £4.5m. next April. Mr. 
John Tooley, the general ad- 
ministrator, has spelt out tbe 
ambitions at Covent Garden 
quite straightforwardly. “ We 
are determined to remain a 
great totem ational opera house; 
we want to maintain and 
improve standards; and we want 
to -be widely accessible to the 
public:" 

Co-productions 

Last' July, announcing average 
seat price Increases of 22.5 per 
cent. Sir Claus Moser, Covent 
Garden's chairman, said .the 
Opera House received less than 
half the .grant that comparable 
opera Houses in Europe were 
getting.' .' 


At La Scar$ in Milan. in two 
months’ lime, the heads of 
Western European and U.S. 
opera houses are due to con- 
sider how best to trim the east 
of staging opera, and the 
possibility of international co- 
productions will no doubt be 
explored. In the - meantime, the 
Royal Opera House faces a 
stem challenge in reconciling 
its cash needs with its refusal 
to jettison its standards. 

Elsewhere throughout the 
arts, the English National 
Opera now has a forecast deficit 
of £260,000; the City of Birming- 
ham Symphony Orchestra ex- 
pects to lose £35,000; the Halid 
says it will lose £59,000; and all 
other orchestras are in diffi- 
culty. 

In turn, the Arts Council’s 
music, literature and art panels 
have drastically trimmed their 
sails. The music panel has cut 
commissions of new works. The 
literature panel has cut awards 
to individual writers and the 
art panel has more or less 
abandoned a new improved 
award scheme. Mr. Alan Bow- 
ness, an art historian and mem- 
ber of the Council, says:' “The 
continued existence of a body 
of paiiiters and artists in this 
country is in danger.” 


Finally, every one of the 
hundred or so regional theatre 
companies supported by the 
Arts Council is in trouble. At 
Leicester the acting enmpany 
has been cut from 32 to 20; at 
Crewe the theatre has reduced 
the number of weeks played 
from 30 to 21: and Salisbury 
has been forced to opt for 
*' safe ” plays with small casts 
and" to slash advertising and 
touring. 

At ground level, among the 
community theatre groups that 
the Council supports, few ran 
visualise a future that extend* 
much past January. A typical 
venture is the Beit & Braces 
Roadshow Company which is 
based in North London ami at 
the moment has three shows on 
the road. Belt & Braces gets 
£26,000 from the Arts Couneil 
and earns the same asain m 
production fees. It has IS per- 
formers. most of whom earn 
about £25 a r eck. By January 
the company will be broke. 

Ventures like Belt & Braces, 
the West London Theatre 
Workshop Rc-c-reation Ground 
and the Half Moon Theatre 
Company, which operates in a 
disused synagogue in London’s 
Tower Hamlets, are ostensibly 
permanent companies, hut if 
they stop work they will die 
and productions like the Half 
Moon's celebrated Gco-gc Duns 
Is Innocent OF, which opened 
last week, to excellent reviews 
will simply disappear. 

There is some hope that indus- 
trial sponsorship of the arts can 
be extended from its present 
limited base into something 
more - meaningful. 

Worryingly, the Arts Council 
believes that neither the Gov- 
ernment nor the public yet fully 
realise the seriousness of the 
situation facing the arts. Until 
they wake up to it: “Fire, burn; 
and cauldron, bubble.” 
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Consultancy 

assistance 

From the Managing Director, - , 
ICFC-Numas. 

Sir,— The Government's ' an- 
nouncement that it will . make 
available to the clothing in- 
dustry irp to £20m. "to encourage 
rationalisation and restructuring 
and the improvement, of pro- 
ductivity and efficiency " con- 
tains a refreshingly new category 
of assistance, which if extended 
to cover other manufacturing' 
and service industries, could very 
quickly result in the productivity: 
improvements which: arerheeded 
to bring this country' out of its 
present economic difficulties. 

I refer to Category I— Consul- 
tancy Assistance. "Grants, at 
50 per cent of approved consul- 
tancy fees to companies or 
groups not employing more than 
300 people in clothing manufac- 
ture. for the use of. consultants 
to investigate problems and 
formulate proposals directed at 
improving productivity ’ and 
efficiency in individual firms.” 

Although the Government has 
contributed to the cost ^ small 
firm consultancy .in one or two 
pilot schemes m the pasl~-and 
has ascertained that the cost has 
been recouped within twelve 
months of implementation— r 
this Is the first time that It has 
decided to offer such help to an 
entire industry. Is ittoo.pmch 
to hope that subsidised consul- 
tancy assistance may soon, .be' 
extended to cover aH.small and 
medium rized 'firms in Ibe Jl-K. 
thereby bringing them; in line 
with our competitor companies 
in Germany; Japan and the 
United States. . where similar 
assistance has been '.provided by 
Governments for. several years? 

Tbe 1972 census of production 
revealed 107.000 manufacturing 
establishments In tbe. UK. em- 
ploying less than 500- people^ -At 
that time 32,000 had between 25 
and 500 employees * f the size 
where small finh ^consultancy 
can" be most effective) and to- 
day, after the spate of failures 
and contractions, there are prob- 
ably 30,000 establishments 
belonging to. 22, 500- firms. ■ 

Most of this- country’s big in- 
dustrial companies, rely heavily 
on the services, components, jigs 
and special tools produced by 
smaller firms. Quite apart from 
tbe quantitative contribution 
shall firms make to the GNP, 
t}c qualitative effect they, have 
b even more important "because 
cf their influence ;bn big com- 
pany performance* (we've all 
ieard the hiccup that -comes 
from a motor manufacturer 
Jvhen he runs short . of 'supplies! L 
Any improvement therefore in 
/efficiency and productivity in 
/small and medium sized firms 
'will produce a gearing, effect 
j which must be felt right across 
; U.K. industry and the economy 
as a whole. 

If Government will only extend 
iLc consultancy subsidy scheme 
for the clothing- industry to 
apply to all small-manufacturing 
and service firms, Ihe increase 
in their effectiveness' Would be 
considerable and the effect on 
<.-itr economy could.be remark- 
able. 

G. M. J- Rirhardsnn, 
iJy St. Johns Read, 

I/urrciT. 


vity and better' utilisation of 
available .resources, as -it is with 
investment in , new resources. 
This is jdmply a belated recogni- 
tion of what several authorities 
(such as Professor T. A. J. 
Nicholson of the ' London 
Graduate School . of Business 
Studies) have been saying for 
some time, namely that we. could 
achieve a radical improvement 
in the performance, however 
measured, of British.. industry 
simply by making better yse 
of the men and equipment 
currently available and without 
any need' for - a 'significant 
increase in Investmentr.levels. - 

The Government’s politic#! 

. and economin policy is directed 
towards trying to conju^ennore 
investment; out of thi^^air and 
there seems to be littlp,emphasis 
on studying the problems of 
improving productirily. Yet the 
latter could he tadtied now, at 
fairly low cost, while the former 
difficulty seems almost insoluble 
in the current^bonomic climate. 
Surely tbe Qovernment should 
put much / more short-term 
emphasis pn developing tech- 
niques for improving producti- 
vity; at Usast some of the means 
of doing* .so are currently avail- 
able. • 

Pe/haps ' the - Government's 
unwillingness to emphasise 
productivity arises from a fear 
that an improvement in produc- 
tivity must be accompanied by 
an even greater level of unem- 
ployment ■ To this the answer 
must be that a significant reduc- 
tion - in unemployment will 
arise only .when there is a real 
gfowthltn the economy, and that- 
such growth must be solidly 
■ based -on much more efficient and 
competitive -manufacturing in- 
dustry. Improvements in 
productivity are, in fact, ait 
essential first step towards Iang T 
term Improvements in . the 
employment situation. 

I. Christie.' . . 

PiUon Drive, Edinburgh. 

Deployment of- 


would have said: Tt means what 
I want it to mean.” To most; 
including Mr. Taylor and your 
newspaper, it means "value 
added per employee.” This is 
an interesting ratio, indicating 
among other things the degree 
of substitution of machine for 
man; but it is not a fact Value 
is added by tbe combination of 
man plus machine, mid time, 
both direct- and elapsed, is part 
of the equation. Indeed, Time is 
a factor of production, and we 
neglect it at our peril. Hence 
the definition in my first letter. 
The root , problem is corporate 
productivity, of which labour is 
only one compo nent 
-•« Fortunately,-./ 8*BpO Vis now 
lending weighty support to the 
notion that improving the utili- 
sation of existing resources is of 
higher priority than investment 
in yet more. There is no more 
terrifying sight than that of a 
highly productive machine in 
the hands of an incompetent 
management If ever the prin- 
ciple of Occam's razor applies, it 
i« in regard to getting a quart 
out of our quart pot 
Gerald Hansard. 

G. Hansard and Associates. 

65, Linton Crescent, Leeds. 

Tax on notional 


the man who buys it From the 
point of view of the community, 
however* It makes no clearer 
contribution to productive capa- 
city than does the same amount 
of money spent on cars or 
refrigerators. It should, there- 
fore, be classified like them as a 
durable consumer good and not 
as capital expenditure. The case 
for exempting housing from 
VAT rests therefore not on it 
being capital" expenditure but, as 
in the case of food, on it being 
a‘ necessity of life. 

Obviously this case is just as 
strong in the case of housing. 
repairs as it is in the case of 
house-building. It is no use 
building a .house' if it Is hof' 
subsequently kept fit for habita- 
tion. 

Richard Harris. 

Flat 6, US, Haoerstock Hfli, i 

N.WS. 
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productivity 


From The Managing Director, 
Xlistemshcre 

Sir.— In tbe issue of October 3i 
iherc are several references to 
two recent reports, one a Think 
Tank report on the British motor 
industry, and the other a NEDO 
analvsis of British industrial 
problems. Both reports state 
that tbe solution to Britain's 
economic ailments is af least as 
much concerned with -producti- 


resources 

From. Mr. G ; HowianL - . 7 

, Sir,— Mr. A. . W. . Taylor' 

(October 27) shonld refer again 
to my letter of October 17 if be 
is not -yet -convinced that high 
levels of 'fixed Investment do not 
necessarily produce low levels of 
inventories and high sales. Hav- 
ing summarised my diagnosis 
correctly, he seeks to demolish it 
by ci tin g what is -indeed a 
"hypothetical case.” According to 
my pilot .study, this company is ; 
no world-beater, for it has to 
lock up £53 in “current assets." 
(net, I assume) -in order to pro- 
duce sales of £100. Yet some 
fool lends It enough money to 
doable its fixed assets to £66,- 
an'd it somehow continues^ to - 
operate on £33 working- capital, 
and doubles its sales. Either the; 
management has taken my letter 
to . heart. • or : a new one has, 
.taken over.. In a curious way., r 
suspect that -Mr. Taylor baa. 
accepted.' my .'prescription -for 
raising corporate productivity,' 
and now realises that there te a 
direct correlation between in- 
ventory turnover rate, corporate, 
productivity, and profit. On the; 
other hand, if Mr. Taylors oiot: 
company, is in receipt of 
generous prepayments for work 
in progress, plus Mr. Healey s 
tax relief for stock appreciation*, 
he may have less to worry about 
than the chief executives of. 
most engineering companies. 

The ract is that' our. engineer- 
ine industry is getting a 
pint out of a quart, pot. Simply, 
to increase the size of the pot Is 
no answer, Mr. Taylor. Anyway, 
where te all the monev to come- 
from ? Tbe potential Is already 
there: all we have to do is to. 
releas&'it 

The trouble,- deep down, is 
that "productivity" means au 
things to all men. As Alice. 


From Mr. N, Simon 

Sir,— The juxtaposition of 
Margaret Grant’s letter on VAT 
and that of my friend Edgar 
Palana oun tain - on lax relief 
; (October 30) gives rise to some 
interesting thoughts on the 
reasonableness of taxation in a 
Socialist State. 

’ - Mr. Pal amoun tain is probably 
right that many of your readers 
will consider it reasonable that, if 
; interest receivable on money lent 
'attracts tax, then interest payable 
on money borrowed should 
repel it, but it would appear 
equally, true that many who are 
not readers of the Financial 
Times would regard it as equally 
reasonable that income tax 
should be brought into line with 
VAT as exposed by Margaret 
Grant This would imply that 
interest due but not' paid by 
reason of the default of the 
debtor, should be charged tax as 
if It had been paid. From this, 
.it is but a short step- to arguing 
the reasonableness of the pro- 
position that- equity share- 
holders. whose shares are pay- 
ing no dividends, should be 
charged tax on the notional divi- 
dends they might have received 
had they made a wiser invest- 
ment. 

Nell C. A Simon. 

Schaverien and Co. 

151, Sekfcrrde Street, E.C± 

VAT and house 


repairs 


From Mr.' ft. Harris. 

Sir, — Since the Government 
wishes to reduce unemployment 
In the building industry. I would 
suggest that the best thing that 
it could do would be to abolish 
VAT on building repairs, which 
are the more' . labour-intensive 
half of the industry. 

"Another advantage of abolish- 
ing. VAT on repairs is that it 
would make it possible to exempt 
building materials from the tax. 
This. 'would eliminate tbe vast 
amount of useless paperwork 
arising, from the present system, 
upder which the materials manu- 
facturers' have to pay tax and 
builders - then have to claim tt 
back again. 

In any case, the VAT distinc- 
tion- between housing construc- 
tion 1 and housing repairs would 
seem to - rest on a theoretical 
error. The theory is that con- 
struction is capital expenditure 
whereas housing repairs- are 
consumer expenditure. It is true 
that- a house is capital expendi- 
ture from the point of view of 


Control of note 
circulation 

From Mr. L. Clark 

Sir,— Mr. J. F. Richards states 
(November 1) that “no one has 
any responsibility (under Sec- 
tion 2 of the Currency and Bank 
Notes Act 1954) to see to the regu- 
lation of the volume of the Bank 
of England’s note circulation.” 
Sub. para. 1 of this section states, 
“ The Bank of England shall 
issue bank notes up to the 
amount representing the gold 
coin and gold bullion ... in 
the issue department of the 
Bank at present nil— “ and 
shall in addition issue bank 
notes to the amount of the fidu- 
ciary note issue." Changes ( = 
rises) in the fiduciary issue are 
communicated to Parliament by 
Treasury Minutes which under 
sub. para. 9 of section 2 of the 
Act, are laid before both Bouses. 
Responsibility would therefore 
appear to lie with the Treasury 
and its political chiefs and with 
MPs in general. _ They are 
authorising, or failing to check, 
the printing of paper money 
which fuels this inflation of ours. 
Laurence Clark. 

6, Temple Gardens, 

Moor Park, 

Rtckmansworth, Herts. 

Community 
Land Bill 

From the Secretary , 

National House-Building Council 

Sir.— Mr. Trench asked 
(October 291 what arrangements 
are to be made to enable tbe 
new bouse buyer to benefit from 
the Community Land BilL 

This council is considering a 
scheme whereby the kind 'gain 
on each- plot wotfld be publicly 
recorded, that is, the difference 
between- what the local authority 
pays for land and. the price at 
which it sells the right to build 
on That land. Some percentage 
of that gain, say 50 per cent, 
would be returned to the home 
buyer because it is he who 
makes the whole gain possible 
by his willingness to pay more 
for his house than the cost of 
building it To prevent this 
causing a rise in house price, 
there could be a condition that 
the maximum returned to the 
buyer would be, say, 10 per cent 
of house price. 

A. P* Tapping. 

55, Portland Place, WJ. 

Independent 

Scotland 

From Witw’/red Evrivg, MP. 

Sir, — I read with much in- 
terest the exclusive interview 
between Mr. Edward Short, 
Lord President of the Connell 
and your Lobby Editor, Mr. 
John Bourne (October 30). May 
I make . a. comment? Mr. Short 
ia reported to have said “ If our 


proposals are accepted by Par- 
liament, the SNP will then only 
be able to advocate separatism.” 
So far as I am aware, and 1 
write as a Scottish Nationalist 
Member of Parliament and a 
former vice-president of the 
Party, at no time has the Party 
advocated separatism; in none 
of- its election manifestoes, at 
none of its Party conferences, 
and. in none of the speeches of 
our : Party, leaders. It is aome- 
what -difficult then to appreciate 
why my Party should .defend 
itself against an alleged policy 
which has never ever been that 
of -my Party.. . . ' 

W^at the : Scottish- . National 
Part®: does look -forward to is 
an independent Scotland stand : 
ing on its own. feet, taking Its 
place in tbe world.' . Ever-grow; 
io'g numbers t>f Scots' are how 
looking forward to the golden' 
future that • could be ours as 
a small, independent prosperous 
and international, self-governing 
country loyal to the Crown. Is 
this what you call separatism? 
Winifred Ewing. 

House of Commons, S.W.l. 

John Bourne writes: Mr. 

Short did not suggest at the 
interview that separatism was 
SNP policy but that in such 
circumstances SNP would be 
driven to adopt It 


Iceland’s 
waters 

From Mr$. A. Coleman.' 

Sir, — It was very heartening to 
see tbe report by William Dull- 
foree regarding the negotiations 
on a new Fisheries Agreement 
with Iceland (October 30) and. 
above all to note that he has 
highlighted the most important 
aspects and reasons which have 
com celled Iceland to extend her 
limits. 

I feel it cannot be stressed 
often enough, however, that 
Iceland’s decision to take this 
step is not motivated by choice 
but by sheer necessity, for the 
waters around tbe island can no 
longer sustain the catching 
capacity of the many factory and 
freezer trawlers of such large 
fishing nations as Russia, Japan, 
Germany- Britain, this being far 
greater than the capacity of the 
fish to breed. Consequently only 
under-sized fish are now being 
caught which will, and must, 
eventually lead (0 extinction. The 

Icelanders’ claim (latest report 
from their. Marine Research 
Institute) that British trawlers 
“are damaging the stocks by 
catching fish that are too small " 
is indeed correct. One only has 
to read magazines connected with 
the fishing industry to see 
frequent references to “catches 
of codlings." that is. baby fish. In 
this connection it should be noted 
that the oceans of the world are 
and have been systematically 
depleted and it is high time that 
tbe valuable fishing grounds 
around Iceland were preserved. 

I know that a number of leading 

scientists support this view. 

Mr. Dullforee was also right 
to draw attention to the trend 
adopted at tbe latest UN Con- 
ference on the Law of the Sea; 
and no informed person at this 
stage should have any doubt that 
the 200-mile limits are now just 
round the corner. Unfortunately, 
however, when this does happen, 
Britain will not benefit very 
much — you will remember thai 
we gave two-thirds of our rich 
(outer) fishing grounds away on 
January !. 1873 (on joining the 
EEC), and however wide our fish- 
ing limits may be we sball have 
to share these waters with our 
partners of the EEC (please see 
tbe Fisheries Agreement-Com- 
mon.. Fisheries. Policy of the 
EEC). In view of this we should 
not really expect too much “ fish 
and sympathy’* from Iceland. 

A. L. Coleman. 

84, Woodhxsrst 'Avenue, 

Petts Wood, Orpiuoton, Kent 


GENERAL 

CBI employment policy com- 
mittee meets. London. 

OECD working party discusses 
balance of payments, Parte 
Blastfurnacemen's pay Inquiry 
hearing opens, London. 
President Sadat of Egypt con- 
tinues official visit to ufi 
Sir Ralph Bateman, CBI presi- 
dent, and Lord Feather, former 
TUC genera] secretary, speak at 
conference on Resource Manage- 
ment To-day, Royal Lancaster 
Hotel, W.2. 

Mr.- C. Gordon Tether chairs 
meeting of Industrial Forum at 
which Mr. K. R. Cooper, manag- 
ing director. Industrial Leasing 
and Finance, ; speaks on “A 
Plan to ' . Defeat. Inflation,” 
Barrington'-- House,' Gresham 
Street, E.C2. 12.30 pm. 


To-day’s Events 

British trade mission headed by 
Lord Beswiek, Minister of State 
for Industry, continues visit to 
Iran. 

Mr. E. D. Rainbow, chairman. 
Institute of London Under- 
writers, on official visit to UB^ 
Australia, New Zealand and 
Hong Kong. 

William Tyndale School inquiry 
resumes, County Hall, SJ5.L 
PARLIAMENTARY BUSINESS 
House of Commons: Motions on 
Northern . Ireland (Emergency 
Provisions) Act 1973 (Amend- 
ment) -Order 1975, followed by 
debate oil' self-employed. 
.House of Lords; Airports 
Authority Bill, third - reading. 
Northern .Ireland (Emergency 


Provisions) Act 1973 (Amend- 
ment) Order 1975. Community 
Land Bill, report stage. 

OFFICIAL STATISTICS 
Sterling gold and convertible 
currency holdings (October). 
Capita) issues and redemptions 
(October). 

COMPANY RESULTS 
De La Rue (half-year). 

Mallinson (Win.) and Denny 
Mott (half-year). 

COMPANY MEETING 
Gallenkamp (A.), Winchester 
House, E.C, 11.30. 

SPORT 

Boxing: British and Common- 
wealth heavyweight title, 
Richard Dunn (bolder) v. Danny 
McAlinden. Vacant British 
middleweight title, Kevin Finne- 
gan v. Alan Winter, Wembley. 



squaxeiobt for office space. 


\bu could pay less than 50p 
a square fool for office rales. 

Ibu cbuM gto up to 5 years 
rent free. 

%u could pay less for office 

staff. 

\bu could pay less for prof- 
essional services. 

You could pay less for your 
home. 

Ubu could phone LOB. 



The Location of Offices Bureau. A free service for London companies. 
27 Chancery Lane, London WC2A INS. Hal: 405 2921 


r 
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GOMP\NY NEWS + COMMENT 


C. H. Beazer marginally ahead at £1.6m. 


IN' THE rccnnd half of 1974-75 
profit* of C. H. Bcaxer (Haldinjisl, 
developers and contractors. fell 
from ££11,000 to £93,000. leaving 
the total for I he year ended 
June 30 marginally ahead at 
iJ.Mm., compared with £1^7m. 

The profit was struck after 


say they have reviewed 


that the provision shown at the 


by £30.000 and Ls then fully 
adequate in current market 
conditions. 

Taking into account the de- 
pressed background, trading con- 
tinues to be satisfactory and the 
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tained for the time being- But 
costs continue to escalate and tt 
“ would not serve any useful 
purpose " to attempt to forecast 


Referring to Indian legislation 
necessitating the formation of a 


cash position remains strong, they pared with $783,000 restated, 
report. respectively for the nine months 

At the net attributable level to September 30, 1975. 

S 

.JUS bc “" d or 61 foe) cents assuming full 

tlO^P;. ritlufinn 

The net total dividend is un- auunon - 
changcd at Sp per share with a The directors say they feel that' 
final of 4.5p. The final has been the balance of 1975 looks bright. 

Operating results from all three 


Similar 
profit at 
Wm. Low 


waived to the extent of 4.4p in „ „ 

respect of 2JK23.79S shares product Une groups unproved in PROM INCREASED turnover of Nov. 27 at 11.30 am. 


- rupee subsidiary, Mr. Harper says 
the company’s application for 
permission to hold Aged assets Li 
India has been approved on a 
temporary basis but the further 
application for permission to con- 
tinue trading is pending. 

Most of the uneconomic low 
country tea has now been re- 
placed by rubber and it is hoped 
to complete all this programme 
during the next few years. The 
areas of unselected rubber have 
also largely been replanted and 
the company aims to devote more 
attention to rejuvenation of the 
higher elevation tea areas. 
Following successful trials with 
cocoa on Koney estate it has been 
decided to pursue the extension 
of cocoa planting there on a 
commercial basis. 

Harrisons and Cros&eld owns 
13.16 per cent, of the Ordinary. 
Meeting, 1 Great Tower SL, EC, 


amounting to £128,647 (£713071- the third quarter with corrugated £3 1.54m., compared with £23.1 5m, 
1974-73 larp-Ti and paper mill products strong, taxable profit of Wm. Low and 
although volume suffered as Co, supermarket operators, was 
customer inventories remained Little changed at £1,008.002 for 
3M high in businesses served by the the year lo September 6. :197a. 
jLsn flexible packaging group. Tradi- against £1,017,564, after bein£ up 
tionally the last half of the year from £479,289 to £551,333 in the 
is considerably better than the first half. 

hfsj- „ _ _ _ _ At the annual meeting last 

The Jefferson Smurfit Group year air . a. DrysdaleTchair- 
^sterday purchased a further ^ faudgeted figures for 

30.000 shares, bringing its hold- ^7^75 indicated a further sub- 
mg to approximately 4S per cent. stantial incr ease in turnover and 


See Page 29 
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of ejsh and cxcJodJuG waivers. 

lieu 


® comment 


satisfactory progress in profit 


Peak year 
seen by 
Tysons 


Mr. Bill Capper, c hairman of Capper-NeOL, which is doe to announce Us interim results to-morrow. 


Freddie ManflcU 


DIVIDENDS ANNOUNCED 


Current 

payment 

C. H. Beazer 4.5 

Brycourt Investments ... 1.68 
Burgess Products 2.33 


Burgess 

Products 

setback 


The year-end profit is struck PROFIT, oefore tax, of construe- Ohm. Ewtagp ■ Qeyton gr- 

after interest payable of £85.441, Hon engineers Tysons (Con- Ellenroad Ring Mill ... mt O.a 

compared with interest receive- tractorsl expanded from £226,434 Equity Income 

able of £16,28$, and a lower lo £413,257 in the first half of Farm Feed int 


C. H. Beazer has maintained Its 
unbroken profits record through 
the upheavals of the last two 
years, and the 1974-75 total is 
slightly ahead after 3 larger deve- 
lopment write-down. Over half 
the profits have come from the 
disposal of an office building in 

Brussels: the group is now more . H . ...... , . _ . . . . , 

confident about sales and letting dend total is up from «p to shown to be up from 2.27p to 

prospects on the Continent, where 4.69ap, with a final of 3.19ap. 4.09p per 10p. share. Last year, 

several schemes in Germany. SECOND half profits of Burgess ■ W** dividend of 1.75p net was 

Belgium and France are due for Products Co. (Holdings) declined a comment pam ‘ 

completion over the next 18 from £437,584 to £193,735 leaving . . .. , . ia 5 aUrc ?L. 

months. In the UJC, commercial the total for the year to August 2, After adjusting for asset dis- £ £ 

development sales are stfll slow, 1975 down from £449,484 to posais, Wm. Low shows a second- Turnover s4r4.no 3.457 .«ts 

but housebuilding, about a quarter £166,590. half profits decline of a tenth as Pretax pran — — klzjsi au m 

of pre-tax profits last year, should The directors say the group — the group bore the full effects of T»* . . 

now be improving following the accoustical and electrical engin- the jump in interest charges, 
expansion at the lower end of the eers — had a “successful " trading £68,000 of which fell In the last 
market — up to £10.000 around 7 ear with the exception of half. However, Low had to face £ comment 


4.81 

0.65 


Date Co ire- Total 
of sponding for 
payment div. year 
4.5 
1.68 
2.33 
0.42 
0.5 
4.69 
Nil 


Jan. 5 
Dec. 19 
Dec. 12 
—(a) 
Dec. 15 


8 
L68 
3.31 


7.15 


Feb. 2 


£1&5? 1 affii^^£70.Ml gain W on 1975 Md. mlbe“ijghT of trailing Wm7 Low & Co 3J2 .* toiti^nd'this^rbe particularly downs in property values have 

saleof assets. experience to date, the directors Dividends shown pence per share net oth **7^ so In the first half. produced an attributable loss aid 

Earnings Mr 20p share _ are remit. far the year to ‘^valent .««" .iff&rahle on Mceirt The chairman hopes, however. iere_.re, legally 


Total 

last 

year 

S 

IBS 

3.31 

0.S8 

1.8 

7.04 
3.35 

4.4 


Dawnay Day now 
more confident 


THE CURRENT year will not be per cent Preference shares 
an easy one for the Dawnay Day because of the financial situation 


Group says chairman Mr. Peter of the company. This relates to 
— -5-=- rw = — Jim «-..i» „ technical position which k as 


Parker. Revenue remains difficult a . „ .. , — 

to earn in many areas of opera- arisen because substantial wrfte- 


shown to have Advanced " from exceed 1974s record £601.750. messed by rights and/or acquisition issues, fa) Payable on receipt be no longer tribu table profits to make the^y- 

7.7Sp to 8.94p and the net divi- Earnings for the first half are of funds from Sn Lanka. materially affected by exceptional ment which amounts lo £5,o00: 

‘ provisions, and the decision to The last statement at the pe- 

w , recommend a dividend for 1974-75 liminary stage referred to a 

Travers is asking for the removal jg a 0 f « our regaining con- “heartening improvement in tie 
of Mr. Ellis Bor — also a director g,j ence ■’ trading position. However, lfc 


209.500 

204,757 


1I2.W0 

113.534 


Newman 

Tonks’ 

strength 


of Hartley Baird— from the Board 
of Baldwin. 


The group has already accepted interim statement which shona 


major changes as it adapts to be published within the n« 


Bristol and Bath. Overall, profits Burgess Industrial Silencing. This some large extraordinary items in _ __ HR. M. L. 

in 1975-76 may be little different company experienced much the closing months, such as a ***»“ ^sHiajj profits have of Newman-Tonks. says he is 


B. WRIGHT, -chairman 


from last year Short-term greater than anticipated losses transfer to the pension fund of £3 per cent, before tax, confident that the group is well 

liquidity has improved, which will attributable mainly to large fixed £66,000 and the development costs up | ur ? e wh j? h placed to take full advantage of 


very different conditions. A much week, is expected to show furthe 
greater proportion of assets and losses at pre-tax level, because r* 
potential earning capacity is now the continuing high level oj 
represented by Dawnay Day In- interest payments on borrowing! 
dustries and the Target Group, relating to the property side. 

Tbe chairman says that new in- Property sales, amounting to 
dustrial investment is bound to between £l-2m. should help 
be restricted while conditions relieve the situation, though it u' 
persist which make it difficult to anticipated that until the group’s 
earn an acceptable return from commitment to its Tottenham 
existing assets but the group is Court Development Is discharged, 
pyqnt/rq for the current vear at anxious to deploy further its Maple Macowards will continue to 
^ En^Srt^tadStrlS practical experience in this field, operate at a trading profit but 
should not disappointing and Target represents a significant post-interest loss. 


Adequate 
orders at 
Raine 


Maynards 


«« «M there were t„ di e«iehs (tw, ^SSStaUS «•««£ ! ^ch fi* J3«* genereH tj* "S+jL&i i£JS^Fi2&J23i 

that Burgess Industrial Silencing, centres are planned so far this t0 raa £ e . ^ profits pattern un- r ~ r “““ 


along with other companies in year) and overdraft 
the group, would hare an im- have been arranged 
proved second half and results continues to be 



programme 


THE PRESENT uncertain 

economic state of the country been waived, 
makes it virtually impossible to 


U74-73 1*73-74 r 

Rrouo Armorer 14.3SS.737 W.426J14 the sector average. 

ana pro his 01 confccuoners. etc. prone wm ax iujn 

Majnards says the chairman. Mr. Taxation 9.985 116.417 

H. P. Salmon, with any degree of Net profit 136.M5 meer 

certain tv Attributable l».2Si 325.754 

e ,ni kai- PBeihoaer dividends'... 4^o* «oo 

But the directors Stfll believe Ordinary dividends ... 138, «a 1G6.689 

the future looks good for the 
group and arc planning a further 
espiul investment programme of 

over ro.5m., although this must F » r from improving on last year's 
depend on ihe Government’s second, half performance, as 
success in reducing the high rale Burgess Products* Interim state- _ 

of (Dilation, he adds. ment suggested, second-half pre- a . l 9£ 1 l ” ver aown from A • T j 

Despite having financed from tax profits have more than halved £2ff2oL, pre-tax profit ID 5^' 11316 it 

resources the largest capital pro- for a 63 per cent, drop overall. jSu? E H5.^ 

gramme in any one “ ..... .. ' ’ - 


■* «t hii i9R? C i yIe Jh«™ Sstog in^tiie upwa^trend seems predSiSSSrtoi trade name of JSred^ItttSSrS creiiM in^ the riding considerationwas the con- sold and the pet proceeds wDJ be 
erase 12#P b certain. However, the group? GEZE. This c 0ra p a ny_is a teading JSFziet diwdend ^^0.480lSp fervatlon of group capital assets, issued to entitled sharehoiaere. 


comment 


Ellenroad 
ahead at 
halfway 


recent growth record has been European manufacturer of door 0 7475p _ 10p share; a r-uriy iu uie year me b.vu|i 
strong and liquidity bas appar- closing devices, pivoting windows ierip issuT giving embarked on a pohey of realising PALACE (TORQUAY) 

'"" y 2SJSSSLS5JS SMt SKSSSriX ^ *zr l 2 JBX M r&» , 22 R ^ J 


Early in the year the group 


same lewl as inllw 1974 balance agreement ’embra ce the dtatribu- p^nt portfoBo which grea tly "^“^uitotiT'fo/SoS 

sheet, when net cash stood at don. of certain of Ne^-Tonks ^ heavy engineering t ItaBkK 


around £830i000r So a m^dmum pr^uct lines in selected markets wi ,hJ a substantial and advantageous 

yield r\ 12.3 per cent., covered in Europe.^ where GEZE is already ShS e sal «? from programme of degearing. mk SS* bSS 

three times by last year’s earn- well-estabtehed. together with the SSIn? 8 and S ^ofiS^ro mffiK.000 ^ *™up balance sbeet shows Tj“ Si 

ings, looks firmly based. exchange of technical information profits ■ £Z55 * 000 that including net unrealised * «/ pCC C ^ U * H 

and joint research and develop- 1° S507.0TO. appreciation of £750.000 Preference shares. 


. appreciation — — , — 

ment. The light engmeermg and (£672,000). net tangible assets _ 

As known group pre-tax profit plating section snowed a smaller amounted to £11.3 6m. (liSJJlm.). DEBENHAMS 

decreased from £I.32m. to £1.51m. i ncrea se, sales being £977,000 jn the past two years the group DTf'UTC 
on tbe year to July 31, 1975 and (£772,000) and profits £93,000 has benefited from a £l0ml un- ^ , . . 

the dividend is 2.95854p (2.77003p) (£89.000). Insurance broking secured borrowing facility from document Is 

per 25p share. achieved sales of £16,000 (£9,000) tfi e prudential Assurance Com- P ulslJshed Dehenhams to-day 

The Australian and South Afri- and profits of £7,000 (£2,000). pan y (which holds 19* per cent, in nSa onfin°H - Wth t, iLs 


year At the trading level, the problems !L A rn K Fmipofnr 

(£719,000) and despite inflation, have stemmed from Burgess In- TQ-- he weefes AT2D JufflirHlCS 

toc°to" Sh fi wd^price'rturtTacts to ken^onover *r Ihe romWs pro- General Accident Fire and life can^Wdi^both bid > satis- “Group "export' more" 'than SrVe^i ST aTUR 25 

June totalled £330 000 (£570 0001 a year ago but they have been duc,s “ *®pch lower than for tbe Assurance has commenced opera- factory year, despite the pre^d- trebled at £lj8m. and all always materially unused, con- of oue-for-four at 55p per 

While- |K{“onSS2S ex^bated’ bymorefhaudonwS corresponding period last year, tions in the United Arab Emirates, “e “if **22! Beogropbical areas showed an tlnues to be available. - c . n 

and ipbareo rontlnm to lnc?M« ove?^ £«0 5S? ^th rapidly increasing costs mak- trading in a wide range of non- fPd they made a useful con- increase. The largest market. Commenting on the property JProceeds wpl be used to redu» 

the number of shoos «cllinc in vs! associated with the ctoud’s ’ami in ^, margins difficult to maintain, life insurances. Representatives tnbufao n : to profits. Europe, rose from £220,000 to interests the chairman says It |™ u t p j . sl }° r *: t ® rm borrowings. 

-SoSSS id XiSiSta TO SSS.SiSj’fiSS SSS“SSFJ?22 SM Pg l°»- TraitlPg and »nd_lte_Far bec^ae evident ftat *e changing Total tadebWne^ « Octoberjl 

being steadily extended. 


During the first few months of dividend is uncovered, for a yield 
the rnrrem year the hoi summer of 18.7 per cent, at 29 l p. The 
euriie'l demand for confectionery, companv 
rht* effPiT of which was partially borrow 
c!.‘:ci bv increased sale.** of ice pared 
rrc.T.n and minerals. K-im. 

Ar rcoorfed on October 9 group the 
pre-v-.x nroiil tor the year to June tional markets in silencers, power 
.‘ly. 1975 increased from £1.07.8.225 tools and micro svilchcs under 


a nominal tax chiree the total J iazai ^ ous ^lan usual, the direc- Lighterage Company, Dubai, “ d & rtvt East improved from £84,000 to conditions would lead 10 a 197 ^- st ° od at ^TWm. of whjch 

2:..??™!*^. !”_5 n _ ar ? e ,l ne . tnr . a . tore state. _ under the management of Mr. ce ° ta » e J s , h °'? *Z ( v2 £297.000. material loss by Marshall overdrafts accounted for £U.9 m. 

But despite the difficulties they Yasin A. Ghafoor who has had a1 ?^ 8 6 . Austiaiasia M Securities, which is being “d other unsecured borrowings 

■“ *« '■"""I"'*- — — «*■»•»• • 74 si and SL2 iSJtl- ILK comnanjes liquidated. Certain of ite £27m. 

properties were realised and the De ben ha ms has already forecast 



£69.19!!)). and the dividend w the future trend of prr 
13.7fl>Sp <]■(..., Top) net per £l something of a cloud, 
share. 

The directors propose to re- 
convert the Ordln.-ir>‘ and Prefer- 
«*ni" >t*>ek mtn shares, to sub- 
riiuJi 1 (hi.- resulting Ordinary into 
‘■hares of 33p and to make 
aniL-udmenis In the Articles 
re^jrdin;: volinc and borrowing 
power' - . 

Meeting. Vale Road. Finsbury 
Park. \ . Nie eoimopneriig 

rt .1 rr 
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Washington 

Investment 



19o 

1974 


£ 


Turnovir 

2.230.189 

2.57S.672 

(Kpnviaaoa 

46.4.7.1 

49.149 

Interest 

26.417 

83.377 

)nvosuac« income ... 

12»5 


Pretax yreOt 

UMM 

9a.vn 

Taxation 

61,000 

59.01*0 

Net uroflj 

62JM4 

59,977 


\tdes more than 60 per cent, of her 25 noon 
its total premium income. 


Fir.-t quarter (to September 30. 
19731 qros^ income of Washing- 
ton Investment decreased from 
£!3M£7 to rilLPfO. The figure for 
all lh« year to June 30, 1975 was 
f:U!0..»!>.». 


Malayalam 
considering 
0.35p interim 


rest acquired by group subsi- pre-tax profits for the year to 
diaries- January 31. 1976. of not less than 

Apart from those held by £14.4m. f£4.46m.). 
trading subsidiaries. group 

Net revenue of Brycourt Invest- properties now comprise those NORTHERN FOODS 

meats fell from £126.839 to £85.473 “kj? MS and the reduced Nortbern &sue to 

in_the year ended September 30. SdilSr 11 8i?rhiSre? 0 ^t»tif nt SUb ‘ raise X6-8n1- the basis of one- 
19<a — after tax of £86.604 SUchester Estates. for-two at par (25p) has been 

(£76.396)— and stated earnings The . t £ rou , p f. remauung accepted L to 946 per «nL ol 

Three shareholders of H. J. wr Mp share are down from lBp issue - The balance^ have been 

Baldwin, which is controlled by to L2p. 8oId at « premium and the prn- 

- - Hartley Baird, are to put resolu- At the half-way stage— when cSSSaSa^&i SS Grown 2®?^ w iU ** distributed to en- 

Revenue of Eonitv Income Tn.st tions t0 ^ 4,301111 0° income reduced from £67,233 ^ljp^ thp re^ tiUed shareholders. 

Revenue of Equity Income Trust December - 15 calling for changes to £15.440 was reported-the totere^ 


H* J. Baldwin 


pays more 


declined from £298.044 to £278.782 


wsaa s ssw^s-A^st 


DUNBEE-COMBEX 

latest report and accounts. completion of two property ^ uuuata “ Ul wll “ 8W “ ,e CONVERSIONS 

„. c ..... . * Mr. R. Briscoe is to move that developments, at Blackpool and C " 1 T^nrinn Wait pr A total of £l.lfi 1 .627 of Dnubee- 

The final dividend is 4B0ap net. the firm’s current auditors, Messrs. Stevenage, with only a partial Nr^^ber’ ->R EC ~* Ownbex-lftarx’s 7 per cent C<m- 

gi^ng a total of 7.1op. against Stanley Blythen and Co. not be receipt of rent from the former November -0. at 3 pjn. — - 


against £132.393. 


7.03op. 


vertlble Unsecured Loan stock 


A PARTIAL remittance from 


Time 

industries 


Interest charges and expenses India of the 1973-74 profits has 
fi-r the three months were £49.772 been received by Malayalam 
(£73.117) and lax takes £2£.14S Plantations and the directors are 
lf.Tii.7ll) lei vine a net revenue considering a 1975-76 interim 
of £34.01*4 aminst £47.19*1. dividend of 0J5p net— equal to 


DING-UP 

ORDERS 


Maple 

Macowards 


reappointed as auditors. Mr. accruing to Income account. 

M. J. G. Moir. a well-known Tbls, they warned, would 
dissident shareholder of the restrict the level of 1974-75 in- 
parent - company. Hartley Baird, is come, but they expected that the 
to move that In) Messrs. Whinney dividend would be maintained. 

Murray and Co. be appointed in the event the dividend is , 

. .. . ... . . Baldwin and tb) that held at 1.675p net— equal to 2^p and property group, ls to pass remaining stockholders 

E.imings per sharp .ire >hou - n the interim and only payment for Compulsory winding-up orders the directors be instructed to gross. tbe half-yearly dividend on its 6j November 25 

Thirs! -qua ricr 197* net '■-ale: or at o.-iop (0U2pl. and not assets 1974-75. which was paid from pro- 7° companies were made procure the appointment of the Net asset value per share is 

Time Industries, nf CnicJgo. de- per share 3t 36.0p (2U.lp>. fits of £100.711 before tax. 5. y Mr ' vff* 11 ? olirerJfl ttte High new auditors. shown at 72^p compared with 

crea-ert from ss.osm. 10 S7.S2m., Las* September the company In his annual statement, Mr. court yesterday. And, finally. Air. Nicholas 45 .Sp. 


has been put forward for conver- 
sion into Ordinary shares. The 
company will exercise its right to 
convert into Ordinary shares all 
the outstanding holdings of tbe 
„ . .. ... Loan Stock. It is expected that 

Maple Macowards, the retailing documents will be posted to the 

before 


rccla.'O'fieil. and 5 S4 3,000. com- lead to a merger. 


of prices seems likely to Ire main- 


RESULTS AND ACCOUNTS IN BRIEF 



OOGOD-PELEPAH — IWuIIk year 10 
Uarcb 51. 19,*. and win i£?ut proposal 
aln-ady ksoun. Group turnover CLS7m. 
■ CJtn.i. Fixed assets itUOru. ( 10.25 cj.i. 
Ni-1 currvnl as*w[s M.Wai. ipi.sni.i. 
Curr*?ut r-.-ar iradum dato bns bi-,-a 
at a yimitar level la Iasi year. Providing 
iradui.: corditiona so far i-spv-rh.-nc-.-d con- 
nrik.-. .1 iisiiiar r- cnl* can he expa-rted. 
jays chairman. Mt-etitifi. Hwh Holbom 
lIOUB-;. H'.c. i'«'Olr*rab.'r L'l. iroon. 

CaiTtSH CAR AUCTION CROUP— 
Financial rvar is lu he liinwd from 
l-a\ si 10 .loir 'i each y.-ar. This means 
tti-iT Oust jeruunrs will he tar 14 months 
eudliiR July :'l 19TG. It la wwnded thai 
•uvid-.nd payment dates remain as at 
present. 


asBct valoi? per sop share S.Hp at 
June 59. 1975. 

BURMA MIMES— Gross revenue six 
months 10 June 38. 1975. £18.810 ins.l44ti 
Espenscs lit. OSS (£8.510). lax £2,129 
i£2.099i. net revenue £4.513 *13.536). Ui- 
vesunems valoe {713.30a '£692.237), I0D 
per ccm. of available investment cur- 
rency premium I275.S33 (£72.7881. .vet 
asset vahiL - per 17 Jp share 7Jp i3Jp>. 
interim dividend O.lOSp already paid cost 
□4.625. Second annul compensation 
£17-508 received Cram Burma Government 
In September. Davis Investments 
(Jersey) owns 12.7 per cent, of capital 


PHARAOH CANE .sntwldlan - of United 
City Merchants* — Dividend year ended 
June 50. 1973. la 20 per cent. i23J per 
renr.i. Turnover I37.i2m. iIE.IBni... 
Profit 1X7.423 (£447,459) before las 

£177.432 (£240.001). tiiooiMca take 

£29_T32 1 £29.985 1 . 

STIMpSOM PERKINS (subsidiary nf 
tinned Citr Mcrnhan lsi— D ividend year 
ended June 30. 1375. Lv 120 (Tpi. Turn- 
over C.53m. < 13.25m. i. Profit £384.031 
i I124.797t twitare tax £208,013 ••231.MIi. 

ANCLD-TRANSVAAL INDUSTRIES — 
Rewlts. year 10 June 30. 1975. already 
known. Croup fixed asscu RTOjSnj. 
fRnMm.i. Not current assets R^Jam. 
iP4P.7m.i. Dliir.l’oiable reserve*: R4fl.88m. 
TtXLrm.i. MeethiR. Jabaoncsbirrc. 
November «. 

MANCHESTER AND LONDON INVEST. 
MENT TRUST— Inti- dm dividend 0«T3p 
IsALipi eqmvalvM WT tent v^ovt 
(same. Pre-ia* revenue for find half 
197.1 £Sj53 i£7.Wli including investmenj 
income £12 .483 ■ £15.-175 > deposit interest 
tW '£Wli and dindendB received Crora 
™b*Idlarv ml «£!1J-. bur atti-r hum and 
bank interest and maaacemem npensev 
£5.123 '.£5,3581. Tax nil tnstet. Met 


DUCKWARI TEA AND RUBBER. — Re- 
sults tar 1974. reported September S. 
Fixed assets £93.219 4£99.17*i. Current 
assets £172.858 f£lStM3j. UabOhles 
£87.787 (£810241. Meeting, Southend on 
Sea ou November. 19 at 130 pan. 

GRANT BROS, (department stores)— 
Int. lJ2p net (Same). Turnover £1576.121 
(£2jl3321> tar 2fi weeks to uly 25, 1975. 
Profit £13,467 (£38,832) after tax £I4J90 
■ £28,532). Banunga per share L12 d 
( 3J2p). 

ANCLD-TRANSVAAL CONSOLIDATED 
INVESTMENT COMPANY— Results tar 
the rear to Juno SB. 1975. already known. 
Investments u*cd RSI. 12m. (R53.B3m.), 
market vsJne RUWSSm. (Rfi8.48m.ti 
Unlisted book value Rl9^4m. (Rl0.8m.ti 
Propam. plant and wjulpmeot R7-L3Sm- 
i R74 jni.i Xet ccrreot assets R74-SSm, 
• R34.a9m.i. Meet Ins. Jobaimesburz. 
Nor ember Cl. 

EAST AND WEST INVESTMENT 
TRUST— interim dividend njtso net 
luimei equal to PJ9p ktoss (O.jtdi. 
Slated earn lit sa per Up share fi.Up (O.fipti 
lumnnont income £116.959 for six months 
rn September 20. 1975 (£66.151 1. Bank in- 
terest receivable £7.433 i£4US9i. Uoder- 
wnlinK commission £7^92 i£I0Si. Bank 
interest payable £5.448 (EMMi, intere-it 
ua Comenibto tinaec&red Loan StotX 


£20.133 (£5.402). Expenses TTX33« £8^69). 
overseas, corporation and imputed taxes 
04.477 (£35-525). Net rercmic £58.214 
(£34.081). Cost of interim dividend 
£54.481. 1X54.481). Directors say first Half 
revenue Is not comparable as assets 
acquired bv Increase in the number of 
4hare3 lu issue (rota 4m. to B.OTrn. dmina 
tlie earlier period were employed lor only 
part of that period. The effect was largely 
offset by the interest received on tbe 
larae amounts on deposit durtss 1974. In- 
TBKtmeois at valuation Including dollar 
premium 541 per cent. (721 per cent, r at 
September 30. 1973 EiAm. U3J4m. at 
March Sti 1973). Net current liabilities 
tasneci £101.015 (£367,490). Less 74 per 
eenL Convertible Unsecured Loan Stock 
19»Vfi tUSfiLMtn.) 2S8.S34 <£449J4S). Net 
asset value per share 4l.6p (35.9p). 

RADLEY FASHIONS AND TEXTILES 
—Results year to February 28, 1973 and 
observation* on prospect* reported 
August UL Group fixed assets £>0Lfl5fl 
(£194.778). Net current assets £384.53 
(£248333)— overdnlt £4U,fi4fi (£340.005), 
stocks £823.447 (£048.9*8;. Meeting Win- 
chester Rouse, E.C., November 27. noon. 

LES8RO0K (makers of pressings and 
assemblies.) — RosuUs year eaded March 
3L 1575 reported September 20. Fixed 
assets 3)3Sra. (£0J8nt-J. Current assets 
£0.3 im. (EOJKm.i, c ur re at UabitUiea 
£0.46 tn. (samel. Stops betas taken to in- 
crease order books at components and 
assemblies In other fields of industry 
while execution orders on hand with the 
greatest possible economy. Meeting. 
Birmingham. November it. at 12.30 p_m. 

MACALLAD-CLENLIVET (malt whisky 
dtstille-sr— Group fixed assets £2,240484. 
Current auets □ <638.163 including stock 
£1.1 £5-357. Curre n t liabilities n. 190,148 lo- 
CludLng overdrafts £818.480. Chairman say* 
wi certainly of present economic climate 
does not enable directors to make mean- 
ingful forecast lor current year. Meeting 
CralgeUactaS) November 3L at H-M ajn. 


J.B. Eastwood Limited 


Sir John Eastwood, the Chairman, 
reports : 


A final dividend for the year ended March 
1975 of 2.07595 pence per share payable on 
10th November 1975 which, together with the 
interim dividend of 1.05 pence per share paid 
on 19th September 1975, makes a total for the 
year of 3.12595 pence per share compared 
with 2.97625 pence of last yean 


Profits before taxation for the six month 
period ended September 1975 estimated at 
not less than £3,500,000 (1 974 loss £1 ,375,000). 


An improved liquidity position. 


Board optimistic regarding the future growth 
of the group's activities. 


Copies of the Report and Accounts available from 
The Secretary, Burns Lane. Warsoo. iwarsfi -: - 
Nottinghamshir* 
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RE-AFmjUNG HIS earlier fore- 1979-81 of Brittains have approved 
cast of a significant improvement the resolution modifying the trust 
in the current year's results, Mr. . deeds constituting the stock, 
s. Wainwright, chairman of With effect from yesterday, the 
Sfothert and Pitt, -tells members Interest rate on. the stock, has 
that this increase is necessary to been increased to 7} per cent. 


finance expected, growth in turn- 
over, mul'to enable the moderni- 


sation and re-equipment pro- 

sramme to continue. . . t^OStS-IIlL ‘ 

During 1P7-J-75 the group's most VWW *f * 

notable achievement was a £15na. : ': j v ' 

order— the largest -ever—For the " 

supply of 68, cranes' to Saudi vyvUbJU* . 

Arabia. This contract will dohd^^ --^ii ‘ ; 7 *" y r: ' .i • ■ 
nale tho crane mtd itegfc ani j"\‘yair it _ 

ery group for three yeans, ani: • X' IdlltallUlliJ The Lornex copper-molybdenum mine’s ore stockpile and 

particularly in the first yeai%^ -._ .Columbia, 

require a major effort on MR. K. N. eau bs^ ch airman of 
flow control, savs the *»>t«in p a*T . '■ ' C ons o l Hat ed. • Plantations, tells 
Of total orders on hand at the members . thatjt^bor costs and J“ . . . '. • \ 

end of June of £23nt-, some $19jm. bemg nfllfjmp MCU/C I 

was represented :by onfers -for borne, make Jtdifflcult to foresee IVtllWIfllCX PltWo I 

cranes and deck machjoeiy.‘ ' how the record result of 1974-/5 | 

Increased stocks, the -flnaadng :cari’ V® repeated In the current ’ ■ ■ ‘ ■ ■■ i ■ 

of large contracts, in addition to SW- • 

the fall in the- value of, money,. • The prod action pattern of recent ■ _ ' . _ — 

has resulted -in ah increase in tbe years— expansion of oil palm crop ■ '") • . - . jL 1 " ■ _ 7 • . £ 

overdraft— up from 10.74m. -at «t the expense^ ofrubber— will ) /h .. 7% Ifl Afll C ' \ 7 

June 28. Jfl74 to £3.03m, . at continue, and m the year the /m M ” 1 fl fl S I 

October 10. 1973..' group expects to harvest 410,000 «*• M M v 

It is proposed' to double the tons of -fresh fruit bunches, a - 

group's borrowing limit from modest, increase ovet 1974-75. 0 h ■ 

£o.07m. to £10.15m. The chairman For rubber, however, the budget 1 /vi 

explains that while existing limits of 5firo. Ibs showsa reduction of If | I ilirilr 1 A fl HlBBlIr'^fl 

are not for the present in danger 11 per cent, and reflects the con- ■ ■ ■ Vr A UV^m. V'\/ HJ U Vl 

of being reached, tbe forward tinning restrictions under the JL M. 

order book is strong and be there- price stabilisation scheme as well u ,_ u 

fore anticipates a high level of as the planned downtrend in pro- KENNETH MARSTON- 

b us mess being maintained. duction. says the chairman. trvniiTwrvn 
Due also to the group’s pro- Revenue from cocoa wDl start _ b ? J ___ __ _ 

grammes of capital expenditure to accrue in. the current year and rr iK« BOARD MEETINGS 

and asset utilisation, and to -the ' this crop should become a “ small ^ , „ , / 

effects of inflation, requirements but welcome contributor to profits USLfctaSV rta T?f *ESE!? 

at funds haw* become mnoh over the next few wears." owned Canadian arm, is making a dates of Board meodnss to the Stock 

wt loaas nave Became uiuca over me- nesi ieir years. _„_ h ... / no , jp__ Pirhanep. Snrti meet row are usually 


Plantations 



The Lornex copper-molybdenum mine’s ore stockpile and concentrator plant in British 

. Columbia. 


Mining news 



• a *5.*, 
• ii; ; 

■ 1 ‘ -.i. 


Rio Algom’s $26m. faith 
in Lomex copper 


[ BIDS AND DEALS ■ V ■ * ■ ' ■ | 

U.S. offer ‘inadequate’ 
says Buraiah 

BY STEWART FLEMING IN LONDON AND 
' GUY DE J ON QU FERES IN NEW YORK 

BURMAH -0EL has quickly balance between ekeping as or any of the Ordirarv <;liares h 
decided that the offer it received strong a negotiating position as indicape to winch Mori.holder/ 
on Thursday from the U.S. R. J. possible and not overplaying its will become entiili.nl under the 
Reynolds Industries for its hand. Yesterday’s announcement propo.-al. upon U s btroming cJTec- 
American oil and gas interests that it is re-negotiating its Bank tivc - brokers iu the ui:iierwritin^ 
is inadequate. of England guarantees seems arc Hcare and Go. Govett ar.J 

Mr. Alastair Down, Burmab’s designed to emphasise to pros- Cawnove mid Co. 
chairman, announced yesterday pective purchasers of its U^j. The £7s7.C0ti .-uiir.iii.il of stoel- 
that after examining the Rey- assets that Burmah will not he ™ n^ned by s:. M?ry Axe 
nolds offer for its maJn U.S. forced to sell this year because Sycoriue'-. n wholly owned sub- 
assets Burmah was “ declining the guarantees would run out. sidiary of Inchcnnc. will be can- 
the invitation to negotiate." ceiled. St. Man.- Axe will retain 

Significantly. Mr. Down added ctoct « holding of WWAti nominal of 

that the Bank oi England has JrlKM iNAAlUlXAJL stock For the time being: upon 
been “kept informed " of its SELLS ITS STAKE ^' ho! V' 

decision, that Burniah expects to rvwnvro iSSS^SS 11 ? 

receive offers from other- in- EN ROYCO ™ *S?, p 5 ul * ,!,nil,BS sloek 

terested. parties, and that tbe V. ro “ p „- a - nn ^ Dt ^ es », th i ' on , canrened. 

company is negotiating with the ^ ct0 ^ er 31- I9 *j. First National r i n . )WfV/ , llJ „ „ 

B,ak of England an extension of °S 5?. p ™ n °S ‘ CUNNINGHAM & 
tho Bank's guarantee of dollar ^2™ cJUraK “J WALSH STAKE IN 

borrowings. ^arantee is holtUng of^iMS^se Ordinary GEERS GROSS 

1OT5 to expire on December 31. shares “ Rw "Preseniing cunn lnebam ™ Walsh Adser- 

Burmah is unwilling to go “ The shares have been acquired m ‘ iht? fa Jh S Gce ! r2 

into any details about the R. J. by several institutions and Royeo ?h P l 5? n rt " 

Reynolds offer. In particular, it bas been advised that no one {J' }J 

will not disclose the price in\-estor has acquired more than «h h Sin h-.! i 

apparently because of its reluct- 10 per cent, of the capital. 


CUNNINGHAM & 
WALSH STAKE IN 
GEERS GROSS 

Cunningham and Walsh Ads Fr- 


ance to put a minimum value of 
tbe U.S. assers for sale. 

Sources close to the American 
of Brioco's big exploration areas company argue that Reynolds 


in Labrador and Quebec. 


time. However, the shares cam** 
entirely from outside shareholders 
—no director or employee of 
Geers Gross has sold any shares. 

Cunmnch.-im. which has never 


-7 «™>* market value of land and The chairman describes the re- 7T 

- buddings is around flm. above suit as “highly satisfactory." T * 1 3,1 ij ° rnei 


BY KENNETH MARSTON- the U.S. assets fOT Mle. ANGLO-THAI BID entirely from outside shareholders 

UNDAUjSrTED by the world recesr ■ of Brioco's big exploration areas company argue that Reynolds UNCONDITIONAL Geers Gi^s'has sol^lTn^sivrres^ 

sion which has halved its current DAapn MEETINGS in Labrador and Quebec. believes its offer to be very sub- The reused offers on behair or Cunmncham. which hns never 

earnings Rio AJgoin, the Rio ivibb ■ ui«o stantial. even for a company of Inchcapc and Co. for the share had any affiliation mil side the 

Tlnto-Zinc groups al per cent.-, me foUnwIius campanle* Ba«* notified pi • - Lis size (Revnolds had sales capital of Anglo-Tbal Corporation i;s now rrauirps -.1:1; hnnn* 

SsnSTSJPiSi&K M sti"sa 'ssaa.tJ’JSg Shangam .,'S“ Swlifl «<«»-» gw-,, w 7? ™ L)XHZ< 

the remainderof the ih^reswhiS to tlw pnnww of consMerine divi- that it would enable Burmah to bec °™f uncondK’onal in all clictils. says Geers Gross chairmar 

lf*d r <S' t!M2; , SS"if^S sff'-jssfjsissrjsisg-s caution ° pgn UP1J . 

suffering Loraex copper-molyb- imorims or finals and the subslMsion THE PRODUCTIVE start-up of ^ es V ma * e ^ a * sorae S550m.) and , m have been received r^ T \ ^t l ' vi ? s ’ president n 
denum mine in British Columbia, shown below m based mainlr on last Johannesbnre Con»Bdated\ P new P crha P fi oven t0 J emer 2p with in ™SSE3Trf^ i? 3m Ordinary u! Cunnlnsham. has been elected 1 

The bid. of ¥8 (£3.78) per share. w*r«s tu^tabte. aSSriefel^SiiK in some cash in hand as well. Board of Geers Gross, as it 1- 

is wide open in the sense that today Rhodesia waf h*rX”riwn a Reynolds dearly believes that ^rdi^rv*an? 1 nmi ^ in i ention °F both compan** 

Rio Algom will give this price splendid near-tomaccdade bv Burmah has been led into placing * hv d iS to ontcr 11110 ioim business ven 

for all Lomex shares that are accolade ny linM6 - HjBfI -- 1 i v . hi Eh value on ™*rroce controlled by Inch* turcs on lhe Continent" as th- 


Shangani 

caution 


iSsrtasrTSB siftSWiSfi; sai-a ■bb.-.P'JS anangam ™ .f rasr*. 

7 * ; As reported September 30 group the iinderofthe shares which for the purpose of considering divi- that it would enable Burmah to 

-As reported group pre-tax prd- pre-tax profit .improved, to |r dS Mt dreidv the .OBldil iaUaitoi s wj srt CSHltlOIl ' repay most, or all, of its debt 

Tffi rRomjCTIVE ,U«.UP ,f (eiun.ated .. Km^sssora.) and 

ind tiL^MSndVrSflD fSUnl ?’ lii^JSSSSTS- denum mine in British Columbia, shown below m based auinlv on ua johannrabur™^ C^EdaSd’sVw Perhaps oven to emerge with 

ana toe dividend is r.sep (S.iap) Previous Iff months The ^ bld> ^ ^ (£3.73) per share. «*r*s tm^tabte. Shan^ ^okT^ D pr^ nn in some cash in band as well. 

The directors estimate that the ® WnL (5S P is wide open in the sense that today Rhodesia was hardly riven a Reynolds dearly believes that 

_ e esumare inai ine cent.). _ . _ Rift AWm will Irh,w rhiu nrire lnttalim-^-AvervB. BtrmtnRhxm MIot. De *zirij7!r . narwy . \ en . a n,.m. 9 h Knn koon lort intn nhtfino 


tbe net book value of fljSm. 


was largely- duetto 1 the 


Meettog NevMlier M .t jj^-prt«. twdyd^for. otlSfe | "SlSd'g S^STtSSS*’ 


I offered wS^.t^e 31 ^ 8TMSTE. JTSbS - 

Offered while, at the Mm o'Fwrau. ocean wiieam. Pewajw Brown in the annuaJ report its U.S. properties— Burmah giJi9 per 0[ ^ Ordinary nccd opportunity arm*.s. 

\\t has no h^ik of com puJsory g BbT ni ns ham . Poiymarit ^ienutionaL His review of the world nickel seems to bethinking in terms of flnd 97.55 per cent, of - the _ 


produce although :1he' ID pea* cent ^21 "^^^STtavcsuavut mm. s«t- ^ no understandably reflect*^ S700m.-fq the light or current Preference in issue and confer on Jt’AJKHAIKl’N KUILtb 

increase in; production of FFB ff in Scant tSo- ** over-supply situation therein uncertainties facing the UB. inchcapc MJ7 per cent, of votes The offer by Grecnbai— a 

played a major part Profits from ri tn^arehnidpre nn Nov- dln>me naenutuaai. . and put forward the theory that energy industry. In particular that may be exercised at general wholly owned subsidiary or Fair- 

rubber were, disappointing. e^r 7-U S pn™nt Cana- ' future dates a ™ajor improvement appeared the outlook for domestic crude meetings of Anglo-Thai. -- bairn Lawson— ror Roylcs Is i:n- 

Ih l974-75 theca^ «pendi- “^^tTjhe - ^ely before the laUer half of oij pricea . . *•- =• The castTiffer closed nn conditional - acccptonces hav, 

ture amouated to^ $«AB&,600. This circular bring posted by Novem- *“»» (Eawmeersi — 5”- H Bll ^. ' . .. „ - Thus Reynolds seems to October 31— acceptances of this been received in respect of 203 .S.fc 

is projected to increase durmg the ^ ^ reserves the — 2"* g nt JS? 1 ?!!?!. fSS believe that Burmah may have were received in respect of shares OILS per cent.). 

riEUt to ^Sider proceeding ?S3. 1 SS, sonie *“^8 a higher 4;75m. or the Ordinary shares in The otter remains open tor 14 

tions for the provaton of new ^ offer . ^ fSiwT) “ J”” Nov. s “SKS ? 1 ^ *1 iSL bidder, at least in the foresee- Inchcape to be allotted to holders da - vs - 

housing for_employees and pro- m currently holds S9B HJcWns Pentenw Nov. 27 * nd able future. of IL29m. Ordinary in Anglo-Thai. Mr. Noel de Monte. Fairbairn 

aSL&BBS & S Per^^STthe major g- ^*». “=== S^I 2 S ^SSSS^ It> P^ted out th.t Burmah*. Inchcape Jnteiris^^ 


Id nickel seems to be toniung in terms oi flnd 9755 per cent, of ■ the 

reflecird I S700m. — m the light of current Preference in issue and confer on FAIRBAIRN - * - ROTf LES 


Ductile 
preparing 
for upturn 


ember 7— but if the current Cana- future dates mhkelvhi 

lit 1974-75^ the capitaJ «pendi- d j an postal strike prevents the 01 

■ture amounted to- $6,1BR,000. This circular brine DO&ted hv Novem- Aaw (Ensineersi Nov. lfl year. 

§?S »=.-=aa jsu: 

proceetlme I2SB® 


FUTURE DATES 


P . . . -housing fo^employees and pro- Rio Algom currently bolds 59^ ™'**s Nw. 27 able future. of !L2toi. Ordinary in Anglo-Thai. Mr. Noel de Monte. Fairbairn 

lor upturn . ■ S$rj SI a^irf«S.XSf=etS3Sft3S* I JfswitissvB SfeSSCESS 

B.-«artsv» , B ™ ajaaggaag am.^gliaias.a'M s. sss ys ar — — - Sas-jafes 

seem to be deteriorating further or was beneficially interested m J er °? potential, hot it is baj“S witu investment Nov. 20 profitability is expected from investment banks — was con- It was alM Um a . . lQ move ^ G roil p into 

and in one or two instances they 65.1 per cent -<tf the capital. Meet- ^6 w?th ^ YDnn s Co's Brewery nov. u 1977. ducted about nine months ago, document containing detail of a . manufacturing of hardware 

have shown signs df “some slight ingXuala Lumpur, November 12. the shape of Bribdi Columbia’s nM>x— , The most recent estimate of ore and that changing conditions in proposal to be mibmtted to f ^ oU and chemical industry. 

improvement."*^ states Mr^R . - \ bSTSmATu 6 r f^ s fa open+it Mm. tonnes American oil industry may lie ^roup w^as constantly on the 

Sidawav. chairman in his annual 7 __ metal prices alone and which does ’ „ - of 0.72 per cent, nickel, under- Wavp nlterpr! some of the vertible Unsecured Lo^n stock 1__1 - f nr Dimilar nnnnrtunilies. 


THE order books at various com- Mr. Bales, 
panies at DnctOe Steels do not At Octobers Sin 
seem 'to be deteriorating further or was - beneficially 


to live with pmu^re texation in Yoons imT'S^ Bniwery ""ill! not’ u 1977. ^ r ducted about nine months ago, document containing details of a “man u f art urfng^f G hardware 

the shape of British Columbia^ Fi*ai*:— Xhe most recent estimate of ore and that changing conditions in proposal to be submitted to , ^ y , c v em | ca i industry 

royalty impost which is bared on gnriUM md Jgwj^iMd Bate. Pro. - reserves is open-pit 3Jm. tonnes ^ American oil industry may h0 12SC s Pf T the Si P®^ cenL i :o l' The group was constantly on the 

! of 0.72 per cent nickel undei^ altered some of thS jTIXSnJfiS tTS EMTEr ^stafKportunities. 

not allow for the costs .of extrac- cuinnesu /Anhnr) Dec. 11 ground lP3m. tonnes of 0.71 per n eo,,mutirmc 1987-02 of Anglo-Thai is to be . -dded 

tion. Herman Smith Nov. 7 cent, giving an overall total of qienificantlv however neither «Ie*P»tched to-day. Under the 

At nresent. low metal nrices Nov. r 235m. tonnes of 0.71 per cent proposal holders of £100 of stock C rr a ii’CC 


improvement," states Mr. R. 
Sidaway, chairman , in his annual 
statement 

This leads Mm to hope that the 
recession may have reached Its 
lowest point However, the chair- 
man cannot see any -real im-. 
provement in the economy until 
inflation is reduced.' 

“In the meantime we have new* 
products in the ptoehne-.-and we ' 


Industrial 
& General 


At present, low metal prices SSST'soS?* 3 ' if 23j2m ‘ tonnes of 0,71 pef ccnL 

have mitigated the size of this Lister and Co. ZZ~ZZZZZZ\ Vor. 7 

impost but it remains a burden Patan] Pan Plantations Nov. a ROUND-UP 

and, wbfle Lomex operating J’wnr (CA) md-sons (Conttx.) Nov. 8 . , „ 


Reynolds nor Bunnah appears to ^^enttOed to 8U Ordtawy SHARE STAKES 


further 


shares in Inchcape and a terminal Trianeo Group-The Investment 


arm wnne ixirnex nneranne IWU lc*., ««». Q ,"“ s,ons on ^ oew otter the interest payment of £3.44 less tax Co. as a result of a purchase on 

nrofits-for* tire oust- nine P monthl San ®«»« Nov. u . Selection Trust’s Australian off- 1 U-S. company might make, to November 26. September 22 has -a holding of 

Te3e ^“ :n- Nov. 10 shoot Selcast Exploration made a although ' Reynolds is not,’ it i n addition, underwriting has 2.415.000 Ordinary shares. 

10 oepiemoer nave awimiteu wwitthow rni Brndneemte) no*, b »/> nn_ ,1 “ ■ >J1 j 4 .., /m™ n.Mi n «.nAi«r 


to September 30 -have dwindled 
to $U.4m. from $4SJm. In the 


wUtebnro fG) BoetaMriaw not. 8 ne t Joss of $0.99xxl in the 


cdntemplatin' 


are devoting " inotti : effort and; REVENUE " BUR r-fiie .half year to I same period of last year. net earn- 


months to September- 30 when! approadi at present 


another been completed Whereby .Baring Giro Holdings- Howard and 
‘ Brothers and Co, has [arranged Wyndham has increased' its hold- 


riDiial lo Zmairi* fhat wn SantdinKpr- 28- t97T - af the ines after taxes and interest nay- - the disappointing perfonnance_ of Burmah is evidently aware of. .the purchase for cash at 285p per ing 10 2^(fi.800 Ordinary shares 

fully prepared to take advantage Industrial 'and Trust raents have -slumped to a mere some of which’ are partly foreign- ^nnt^down re^tte ^ Beei ^ t0 mi * p ta ^ n a d®Ucate share, free -of .all expenses, of all. (32.99 per cent, of the equity), 

of the upsurge, when it comes,” amounted to ' £3:6Sm.t against SO.Om. compared with $23.1m. last owned. Thns any deal would be do ™ 

he «^;|M>lders. 7-.. *f..£3Blff...s.uW*tv;''fe time. MiumwfaiJe. -Loraex has -cut . rob Je« to Australian Government *.f , * v . .v 

Over &e past fiVe years the,ihterest_ charges et lfe-^roductwn ‘^•.‘copper m Ime approvaL - were aggravSed by difficulties In Tl*riTl1pfi , g T flf TTlITlllPr flA5)l flPtiHK 

company has speirt£4.5m. on new gainst n.0oim Grorerwnue for with the fall m demand. Earlier this year it was estahhstog a stable skilled work JLIlIIIIvII!) ' Xlllo JL lUIUCl UCul UCUII13 

plant and buildings and the re- the year to -March ST. 7 197ff, was This has been idso reflected, in announced that the Hail Creek force. La London yesterday . . 

cession has not been, a flawed ta ~ .4* wne-mnna net earnmgs of Kin. partners had signed a.basic agree- Selcast were quoted at 28p.- • : - 

interfere with future plans. .In. • Investments ;werf valued at Algom which amount to »2pm ment- with Japanese steel mills to * . . * * DETAILS OF the sale . by per cent, 95.0 per cent and 97.7 The purchase includes most of 

.-developments planned * for coin- £126.43m. <fl07dl#.- at March 31, against $42m. in tbe smne period supjrfy the latter with- 66m. tonnes As indicated in’ Mating Notebook Tremletts, the troubled specialist per cent respectively. The offer the plant and machinery, 
pJetion and production dmrog c wren t assets were of 197* earrings per sha re bemg of coking coal over 15 years yesterday, there is bound to be engineering and timber group, of has become unconditional and together with the goodwill, but 


Tremletts--Int. Timber deal details 


DETAILS ‘ OF 


sale -by per cent, 95.0 per cent and 97.7 The purchase includes most of 


•• 1976-77 more than £Sm..wffl be f0-87nr. <£4.74m.)r' Net asset ^ue down to $1.32 against W 39. Ko starting in -the third quarter of some hard bargaining between five of its UJC timber sub- remains open. 

• invested. per ^??n d |„Slcf^rS A1 ^ oin P°“ ts 19T8 - Australia’s major iron ore produ- sidlaries to International Timber 

- As known, profit before tu for Bnt F° pper cers before the next round of Corporation has been released to ^xrjvrrOAT 

lhe 52 weeks ended June 28, 1975, premium equal to5ffp (6.7p). lower output of . Lornex and the price increases with the Japanese shareholders. CENTRAL 

declined from 14.63m:. to £3.78m. . jr . , f H? 1Iye *f B7d SlPS™ 111 ttrlnpn^C steel consortium buyers is finally When the proposals were first -MANGANl 

Dividends are up from ,3.603p to _ ^ f PoMer copper mine, has far more lYCu DlfUCO S agreed. Meanwhile Hamers ley and announced in June this year, six IWArxOAl 

3.D41p net. *' Franked iricoma _.. XAU.Tns 1 jB4s.«a ™an offset an increase in revenue sit. Newman, while reckoning that companies were to have been Acceptances 

According to Mr. Sidaway, dur-. Untnmkefl* i.kb.bm. from the groups uranium opera- £k$H*|v > fiSIVC they have a strong case for rals- disposed of for a total cash con- Estates and 

ing this period the -company ex- T2J* I TS,8nttC tions. Liuij tittj j ing prices, consider that the sideration of £2m. Now Hahn Central Provis 

nprienced the QuicKast Tand most , ^ The moral of thw story appears - - - - 


cers before the next round of Corporation has ueen reieaseu 10 pE\rrnir PR OVTNPF^ 
price increases with the Japanese shareholders. LUiinflL rnuru^co 

steel consortium buyers is finally When the proposals were first -A/f ANGANF^F ORF 
agreed. Meanwhile Hamers ley and announced in June this year, six iJ r*^ . 

Alt. Newman, while reckoning that companies were to have been Acceptances received for yie 
they have a strong case for rals- disposed of for a total cash con- Estates and Agency offer ror 
ing prices, consider that the sideration of £2m. Now Hahn Central Provinces Manganese Ore 


agreed. Meanwhile Hamers ley and I announced in June this year, six 
Alt. Newman, while reckoning that! companies were to have been 


perienced the qtticXwt rahd most vmmw iSK . ™ “ oral ", uu ? 1 appears previously reported 80 per cent 

Severe recession in trade that T^iaSt ..S^Z m'Jct TO Jo be that good mines tot longer JL NET loss before extra demajld represents oviy what is 
can be remembered.- Most com- Preference are mo wp than short-sighted polrtioans and e v ft nu !.F described as an "opening nego-| 


ing prices, consider that the sideration of £2m. Now Hahn Central Provinces Manganese ore 
previously reported 80 per cent and Co. is to remain an operating amounted to 3.745.224 Ordinary 


neither the title of Capse.ils 
Tubes nor tbe premises at Slough. 
Tbe effective date or the acquisi- 
tion will be January 2, 1976. 

SGB PURCHASES 
HARVINGALE 

SGB Group has acquired the net 


can be remembered. Most com- Preference are .580 wo than snort-sighted polrtioans ana * ,u ‘^ described as an "opening nego- involved is expected to be arouni 

panies were working at only 70 / temporary setbacks in the pnew gj™ Lith nSr Uatin S stance." fl.lm.. with a further £643,00 

per cent, of horinal imparity. . .gwto«cwi™. mm metab in an apufflng wbL ^ « * * * arising from group tax relief 

Meeting. Willenhdl, November St n.sseSoo ^ London yesterday, Rio Algom 23K f ta*t nwto bv ^ ^ hc September quarter *6e also going to Tremletts- 

27 at 3 p-m. -• in. 4i5.n7) >nd uueran on Bhort4*rni were £22f5s. while Lornex were a K 0 hps/«^.r Consolidated Gold Fields group’s It js anticipated that borrow 

• • • ” 4«p«ite ESMW tBWft tinchrim* rather nominal 620p. Yukon Con- “* LK 2“iOTfi American Azam operation earned ings wfll be reduced by £1.08m, 

’ pusLoei t£5SB.«8t taumtai or franked soUdated closed at 54p. 317 of “ e *”° 81.6m, only 44 per cent of that with a further reduction in om 

BRITTAINS ' ' . . riiviHonrt Tmto-Zinc group. f or the same period of last year, year’s time when Internationa 

co^Sbieun^ut^ 5Sk ft ?iw d 4sTi4p ec,ared - partner sought SSSi|i 2? K & ESS 


In tbe September quarter ^ielaiso going to Tremletts. 


anu ou. 15 iu remain au <uuuumeu iu _ e . ote n r u-irvinmlo Alanafactnr- 

subsidiary and the total cash unite (93.6 per cent). The offer fS e *hui ustrtal^ n^ec tiv e°c lothtir 1 
involve d _te expected^to be around i? now closed - Estates and Si d l suppliers cl 


invoiveu is eipecicu iu uc amuuu is now ciuseu — osw » ™i„„r,-i„ r pr ind minnliera of 

£l.lm.. With a further £643,000 Agency intend to acquire com- ^ n "S l ^r an und Sosed sum 
arising from group tax reliefs pulsorily -any outstanding stock. ini onirate as a sub: 


BRITTAINS 


PinnAUv. MtkeiilUnf A r ft,. n; A AIUC1JC2U1 A«»U UJieidUUG t^U JitTU ui#a wc i wj ^ 

SLSm. only 44 per cent nf that with a l^er reduction m. one Tube , Wil)ding tPap er> a sub- 


usoroy any ouiswmimm Harxingale wil , operatP as a sub- 

sidiary of Scaffolding (Great 

MARDON PACKAGING Brilai l 

company. Mr. A. P. Harvey will 
Tube -Winding lPape£la sub- continue as managing director. 


DECENT ISSUES 

EQUITIES 


Bnnco, it will be recalled, last The reduction was caused by a Timber releases £250.000 which international, has agreed to 
iar sold its slake in the Churchill fall in sales from $53m. to $SBnv is being retained as security for wm 000 cash the 

ills hydro-electric project to the resulting from a much reduce! the warranties and indemnities business •• of Ca'pseals Tubes, 


nmmtTrn oA,rTr rrri 11 me reuucuon was uy a 

JrARlNilK dUDunl year sold its stake in the Churchill fall in sales from $53m. to $SSni is being retained “as security for 

Falls hydro-electric project to the resulting from a much reduce! the warranties and indemnities 
FOR HAfl. -T R FFlf Newfoundland Government for demand for-.steel and lower prices contained in the contracts." This 

• . SI 60m. A subsequently proposed for many steel products. sum will bear interest at' 1 per 

A new partner is being sought merger between Brinco and Rio * *. * cent per annum over the base 

to take .the place of Western Algom was called off “owing to Estimated pre-tax profit of rote of National Westminster 


Mining in the big Hafl. Creek market conditions." 

' m i coking coal project near BJackay So now Brinco must carve out operation in the year to Septem- Toe consideration payable is 

. in Queensland. Earlier this year a new career. Its revenue Is be r 30 Is £397,000, compared with equal to the net tangible assets of 

the company, which held a 5 per drawn from interest on short- £317,000 In 1973-74. Dividends so the five companies, teprner wun 

* 3= - i L _ cent stake in the Australian term deposits and the investment far declared total 4.9p. Gopeng's a parent for good wil of »0.000. 

w -. 3 = m S t venture, decided not to acquire in Coseka Resources. Expenditure figure of fl.SWm. is down from Jn addition. Interna tional^ Jira per 

- — £= - ; b> .r ija option on a further 20 per is mainly on exploration. 12. 93m. Dividends to date are nM settled amounts totalling 

a cent - and - then withdrew Future hwes are pinned on 8^7ap. Tbe latter company says £453.000 which were owed by the 

l_ H 1 _ altogether. the Abitibi asbestos project that it intends to be fully as so- five companies to other companies 

-|I20 _._.|bl.6Zi s.sji.B ^7. •file re namin g , partners . are which, . subject to . feasibility dated with the Maiayaslan Gov- within the Tremletts group. 

-s — I - .. AAR fCoall. IOL Goal. Msnibpnl studies, could be owned as to emmenfs new economic policy. Tremletts also announces that 

and Sunritomo Shoji Kaisba. some 63 per 'cent. More exciting, Appropriate steps to this end are it has agreed to sell C. H. bmtth 

Negotiations are .now going on but longer term, possibilities are under active consideration it is {Stoke-on-Trent) 'to Marcuwi^ 

STriJ'SfQ • with possible -new- participants, contained in the mineral potential stated. Holdings for £110, two in cash. And 

)lvbll9 .. ■■ — — - there is a further sale of assets 

for £240,000 of one of Tremletts’ 

-w-fc. -m j "H a subsidiaries. Tower Plywood, to a 

s. . . fi Barratt Developments confident EFS^S’S 

ffiSoooT nrr'93 ~~ , line with the declared policy of 

9sd+i« THE. DIRECTORS of Barratt De- consider the market value of the The programme is going ahead be- appropriate disposals, will go 
w I**)— TClopmenls are confident of the group's Investment properties and cause, it is clear that, as a result towards further reducing in- 
Eri«r‘ ; -— • 99 u group taking an increasing share land bank for residential, com- of the increase in overseas busi- debtedness. 

l>ti. lot's of -the national private housing mercial and industrial develop- ness, the company could be em- - In the letter to shareholdere, 

. Ked- Su*' =5 ; v:xl-. B? 1 * sector,' and- also that its manufac- ment, are all “ substantially in barrassed by a shortage of caps- chairman, Mr. Koiand bmitn. 
l>^3uLlflE2 45 U ...m. turlng activities will increase' prt^ excess of cost** v ^ en lhe home market admits that the disposal pro-- 


Pengkalen from its Malaysian tin I Bank. 


cent per m over the tese Xti^Tn fctemationaL 
of rate of National Westminster .rTTr^ Tt! - ... — 


“ the ASSOCIATE DEAL 

rubes. Raphael Robinson and Glyn on 
which October 31 bouqht on behalf of 
Cope associates 20.000 Giro Holdings at 
14JP. 



v|c. 1976 - 


5|= i 

x . Hl*h 


, ,ivu:' 

>. :i *N N 


4. ' r.p. 
i-nj'F.P. 


- J tea .1 120 .(Corn Kirtmnzp :.....)12a ) _.'_.JLI.6Z] 2.511.51^. 

7'ltl MO f ;68 (KlindiffMGVI lDnl>2&r)B4pm|---2 | — I — • I T . 


FIXED INTEREST STOCKS 
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~t Il^Fl 


t: v.v. i2i/a 

£99>«ei0 50/1 
A-ii a P.V. 17)11 
iioo P.F. — 
tSBLj V.P. — 
£89 KP. 3/1 
£98 Is C30 it/: 


High | Lmr 
86' '8o 

10 3* 

B9 27l E 
1001s -SB- 


8a idwetf Grp. tC^ < ? Cnv. ®/20(» 93 

9|* Bristol (City of) 135,* Dcb-Stk. 138L..— ... 9 
27»i Brutal Water PrW law : 98 


- gBdielHS ^ ^ . _ 

: E-p'tSSn'naff iii P -?C Action and profitability. The accounts show that the IS?'™ 5 - , ^ M pamme “has taken somewhat 

SET SE B8 -S’? -18 . JSX&S&Ek z zz z— ♦.! ■ sutmg m ^ re - jy CMiimans s “ emeilt ?**• 29 

£100 £60 9/i Blit Wg lEhnxtw Jtet &*. 18S0„.... sw, yiew, chairman Mr, L. A. Barratt from £24,000 to £3*, M«. His hold- “^^atea at me time or toe 

£100 1-80* 9/i -494, wlT, 4« ited. 6tk. «#, *U' a dds^ ^thatdevelopnint thei oro* in 8 of fully paid Ordinary lOp T . _ “P™* 1 reconstruction earlier 

11 111 f nhB10,, *Wnli Brown U^ibiCm. Oonr.Prl lllp mveSIUient SECtOr Will COD- Shares is Shown at L982.593 at T ^51 Cl IT* P OTlfl S° ar - _. 

4>iaoo 5.-40 32« -.mi «£»a laud dee. li»i Omf. «)6_ 60 7.1. June 30 1975 against 2.985R97 a UvIMllC 4UU However, Tremletts’ main prob- 

General ' SMMfM 

HU UtBSSs=«Si#s5SBss^ *«*'“•«* ” - jurou ar« tnaivtrtsr, 

j-KTinlXUI I - lin lin iSinrfi. UK Cum. Coaiv.- Pret.._ MPI™ — ; and COntnCODE OrdCTS 15 St re- _ n 1 


O/lic 461, 


i-' 


AlMOOl H40 22/8 

ttcea' f.p. 3B/xi 
S 173100 P-P. .— 
£99 I F.P, 36/9 
SC lOOl F.p. - 

sostoa f.p. - 

i-M» pib 33/1 

XIOU ! *-.]•■ j£8.1ll 
;; I F.l*. i«JPlO 


MAYNARDS 


LIMITED 




Barratt Developments confident 


THE CONFECTIONERS 

Group Results 


88 -|CslH94|Not» ffltiu— : B9ia| 

991« City oTLlWWl lij* Stic. 1981-. - 99 M 

98 ICtavum Uewxndre lB£.l>eb. W.a lOI'a 

8Sla(Oavaony iClty af* 15*% JM-6i«k. 1880. — 89>S +*^ 
4A}-jJu«rqy Bon/ugli Couadi loi^ 6 ul 18S2 4a U ..... 


The accounts show that the rovives. 


be em- - In the letter to shareholders, 
f caps- chairman, Mr. Roland Smith, 
market admits that the disposal pro-- 
gramme “ has taken somewhat 


98 38 Do. • ” ' * — StiJSSB 

-tis ■ l£ NoretOM 155*t Deh. 1390/M). I 26 . --- 

Up Up Slnfdf 10£Cum. Ctaiv.-PreI..M 'MPP 111 ---; 

120 loo Snuello 14% Uonv. 1130 — , 

mi B V blllmwl 11.0 lk>IIV, \*&) —J& 


capital teconstnlction ” earlier 

Leisure and I However, Tremletts’ main prob- j 

pi | lem still appears to centre on- the 

Lxeneral involvement In -Holland, and thfs 

IT , ... x Is seen as a continuing obstacle 1 

The chairman of Leisure and t0 a relisting of the shares. 


F I*. '31/lfll »||.| OSiijVf.rk WjrtwwnrVh Ik-l. Pm. i*r.i 


"RIGHTS^ OFFERS 


l-.-ut : 5 _ , Hvuiiue. . - 1BK> . . . 

IW a i DAM* - 

; t | ; j BlgTl I tow 

20 ! Nil I -- I — | i&ig D [Amnl. Diatillad Preducta — 

25 • F.l*. [20110125/11 71 G2 itaUiek £ Wilros 

105 j Nil I — I — 31 21 C»wlodfc_ 

25p! P.P I 6/101 Will SO 49 Nun.iwui Perrie* 

50 j F.P. 130/10 28(1 1 ttolfli SU. Gruid lf«. Howto 

260 ! F.l 1 . 23/10] 12/12 a7o i 530 I.L. U.‘ 

20i- Xil — — B7 99 I.Altnet Hultllng. 

hi I r.t*. 29/8 14/11 74 .Wl*j\»Mcnib._ - — - 

*5 1 IM*. 50/10 9/12 BB W \.irrhern r.ols 

25i.| P.P. 3/11 3/12 8fl*j 25 I Pwwck Swlni 

lOi* 1 Nil — — 27 23. Hnybtck. — — — ~- 

F.P. 17/10 14/11 312 280 IKnia- lo«Mr» 0 OT 


cord levels— but more significant 17 vnni 4 L Anr f 
is the bigh proportion of forward EiAUUi l UUUol 
house sales legally contracted and 

^USMiJSfSLSSi for Wombwell 

.In the. year to June 30 last de- 
spite the major recession in the Hniinflru 
industry the group, built more -& UtJliillj 
bouses and completed more con- Wombwell Foundry and Engin- 
than in 7973-74 *2^-. M[- eerlng Company’s works are fuDy 
^ arra t f employed, but order books are 

torepeatmg that years re- relatively short as most customers 


General Holdings, Mr. T. L. 
Porter, told the annual meeting 
yesterday that he expected a 
significant improvement in the 
half-year's profit compared with.' 
the same period last year.. 


TOWN. & CITY 
ACQUISITION 

. Town and' Gty Properties has 
acquired the^ share interests : of 


Year ended June 30 

T975 

1974 


£000 

£000 

Turnover excluding VAT 

. . 19j071 

• 13.523 

Trading profit 

1,537 

1,009 

Exceptional items 

(101) 

69 


.1/436 

1.078 

Taxation 

758 

541 

. . Profit ■ after- taxation 

. 678 

537 

Undistributed profit .; - 

483 

■ 355 

' fiarnihgs.per /l'crtiniry *todc. unit 

554p 

43.9p 

, ' Net-ojtilnary dividend. - *'- . :' v - 

' 15,7658p 

14.7735 p 


Foundry 


Mr. Porter also declared his Mr. Harold Fort -and an associate 
confidence that the company jn its Subsidiary Ncwlnnd 
would again be reporting record Securities (Central), of which Mr. 


profits for the year. 


Charles Wade 


Ford, is a director. Net assets 
attributable to these interests is 
£471,000. 

Payment for the acquisition 


delaying purchases. 


First half taxable profits ^fSSZSS ' *HS Jffc A C ‘» 


W-V cord profit “ * are ddS^ng pUf^asesT It is First half taxable profits of «T "™° To ^o^Li City 

P^ax profit for therefcSeffifficiSt to predict the Charles Wade and Co. ([Son and SjSSSSSta hS^SISS' 
60^ i®74-7a was <a525m.) present year’s outcome with cer- steel stockholders and structural 


20 1 - -Nil — — 07 83 lAItna 

mi I IM'. 29/8 1«|1X 74 WlfllXinu 

tfr 1 P.P. SO/ 10 9)12 BB W iN.wtI 

25i.| P.P, 3/U 3/12 80*i 2S IPwp 

lOi' Nil — — 27 23. :s»yb 

gBCif. F.P. 17/10 14/1J 312 SBO’ltbn* 
SOn Nil - — — t7i* Idi'Weir 


&KK===. 8 - bSStSTi^ 1 - U med P^^^de^.^nrid^: orpotenti^^kSrofite^re. HiKS S 

consider, S'SBSof” ^ **“ ^ ™ * ™ 1 ' 

>. in-ur»ocv last six months. . There is little Chairman Mr. D. E. Byner says if, a „ n 

r unwp I 1 bank borrowu^ were_ sub- sign Q f improvement, but the com- the severe downturn in trade, to P® 6 ?. t ?t^iS? lpaBy s 

stantially rrtuced during theyear pan y has embarked upon a sue- which he referred in his 1D74 re- brokers, Panmure Gordon. 


.. ...... la tvdbllc u r ikutcs omavu on unwwiu - .aaikMi: — . — r — ■ ■ - — - t;”-''" ~t — ; wuwl c*pui w luwcumru ten- 

SwJbto DM >;«? SI ^ a 2J: in the .year to July 31, 1975, sions. 


utoii asm* usually laa for dvaibiK free o< Ramp tlinj. a Ptaoiw |by almost £5m. Bo/rowinp. are ccsjful export drive. 

biic- b FiKum baaed on Drospectua estunaw. d Dtvuefld rawg^orjpn confined to. major clearing Direct exrxirts increased ten 


port, is continuing, with substan-. 
tially reduced activity in all divi- 


IiiUeM omorwisc mdnated: j> ^uns not- now a»i« uuusco . utuiwrs w. w*trr jng represent an increasing pro- ne aaas-tnat it is impossible to . . . _ 

■ jnnnPfi.^T^w^^anu rord^^ i „ t ^ wr a ^ rlt !,^, gS^. ^aaned te.tgMw tlOm.- to assist future working portion of the business. forecast when a sign! Scant up- Estates House Inycstraent Trust 

■ J OT^rf io bSof OrifaSr iCe m ^ riasa- ^ ropital requlr emen ta, Mr. Bramah reports that the surge will occur and the directors has received, acceptances, of its 

hi u'ir of capital batten, tt Tender atiouncm price. •ffetotood»«d. Despite the cmront jprohfems m first stage of the investment pro- do not propose an interim divi- offer, for Fortrose in respect, df 

comururKi wub raorsanisattet f ^JSiS>^«wtotoBai or building.. industry .and pro- gramme is almost complete, and dend. The last Ordinary dividend 23,057 Preference, 38^47. OwLaary. 

^ W P®rty sector, the directors the second has been authorised, payment was in May 1970. and 279,021 Deferred shares— 89.4 


t't&ISSfi'TZ'SE 2f unused . faculties of oyer rtpresdSt 

L SS -awed to assist future working portion of the 


He adds.that it is impossible to 
forecast when a significant up- 


: ESTATES HOUSE— - 
EORITROSE 

‘ Estates Hbuse Investment Trust 


■ Sales excluding VAT showed a 41% rise. 

■ .Trading profit, exceeded £l£ million :zmf for the fifth succes- 
sive year was a record (52% Inciuise).' • 

■ Profit after taxation was £678,000'. ah mcrease of 265S- 

■ The final dividend of H.|658% on. the ordinary stock » the 
maximum permitted under, present legislation. 

' The present uncertain economic -state of our country 
- makes it virtually impossible to forecast the future trend 
of safes and profits wfth .any degrhe of • ^ 
certainty, but we still believe the fume' 

_ looks good for our Group and are - I . t ■ 

. planning a further capital investment ■ B 

■ progtarnme of over £500.000, although'- B H 

; .this- must depend on the Government's fl 1 

success in reducing the high rate' of fl H&jflli » 

; Inflation. . . . B fl 
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lifts bid for SAAN to 
cents per share 


BY RICHARD ROLFE 


JOHANNESBURG, No*. * 


THIS MORNING Mr. Louis Board to recommend acceptance the point where the customary statement at the same time as 
Luyi’s 450 cents per share bid for of Mr. Luyt's bid. assurances are given about pre- ibe Bailey Trust, saying that “if 

South African Associated News- Wishf** thinking on the part serving continuity and employ- Mr. Lust made a similar bid for 
papers looked ali washed up, of the victims may have. obscured ment. But all the evidence the Argus holding ^ SAAN, it 
with the announcement by the the fact that a fair offer wL/ be suggests that new vistas will be would be rejected." 
trustees of Sir Abe Bailey's bard to beat, and there may at opened up for Mr. Luyt's own The Prime Minister has said 
estate and related interests, some price be a fiduciary duty fertiliser salesmen. that a. defensive would 

holding 41 per cent, of the SAAN on the part of the trustees to The 600 cents per share hid not be allowed. But Argos has a 
snares, that they had “decided accept Even though Mr- Luyt compares with SAAN*s price of preemptive right which could be 
to decline the offer. has been likened to an 190 cents before it rose 10 days exercised to acquire the Bailey 

To-day s Rand Daily Mail « Afrifcraner bull m an English ago on bid talk, with net asset interest’s shares, and could then 

editorialised^ Thank goodness china shop,” no one should value pot at 900 cents, and values attempt to place them in firm 
“Uyt faded, and they quoted underestimate his determination, SAAN with 1.9m. shares In issue hands opposed to Mr. LuyL 
Mr. Luyt as saying: The thing or the desire of Afrikaaner at RlL5m. After earlier indica- However, far from -wisbing a 

is nnisnea. * . T . businessmen, as evidenced by tions of second-half pre-tax profit further commitment to SAAN, 

A Joint statement by Mr. Luyt General Mining's victory in the of R.1.5m- following the first- Argus may welcome the oppor- 

and the Leader of the Opposition, union Corporation battle, to half loss of TL200.000. the figure tunity to sell provided by an 
« ii/ii.. 2?’, T, n ° e 86126 w ' hat commanding heights seems unlikely to be more than offer which would realise it 
J- 1 "“vi 1 al L“ *? ust remain available in South Africa. R.750.000. This will neither R3Jhn. at the -current price, 

L“'£ s A counterbid is possible, but strengthen the hand of the SAAN Then, the scenario goes. Argus 

if.V *{*' I/2J2E 50 far no one in the En S Iish management nor put steel into would be the last bastion of the 

said that no doubt other offers business community has shown the Bailey trustees. On the other English-speaking Press, impreg- 

W 1 Th be a^™i b f-oiS« r in a ffhan right mix of mone ? “d hand . ** **» asset-stripping exer. nably owned by JCI^dth JS per 

determination. The odds favour cise Mr. Luyt could probably cent and other firm holders. 

Mr - L u>t as this stage. make any offer self-financing to More important, it would oo 

So far, no one has defended 3 piajor extent by sales of longer be inhibited from 


but in the afternoon, Mr. Luyt, 

whn miHo his ramp ■»>: founder . *“» « lre “» ueicuucu - TT JV - . *—* “**•■ m. luugei oe unuonea from COTU- 

th^Trioiuf SSltaSr crouo the SAA £L “an^ement’s track peripheral assets and sharehold- petmg in areas of SAAN domin- 

Sffl SC SJrSMRTJa 5 m (SWS 

i^ftSSraara-tasw- SAAN dsrVS'JXtzz 

SAAN shares were re-listed, the 


opening price was 290 cents, but 
thev closed strongly — before Mr. 

. Luyt's second offer was known — 
at 370 cents. 

Last week Mr. Luyt had 
announced that the West German 
Springer group was coming in 
as a partner, which was later 
denied, and that the Michigan 
publisher Mr. John McGoff, a 
business associate of the Minister 
of Information, Dr. Connie 
Mulder, would be the other over- FOLLOWING 
seas partner, a possibility which excellent 
still remains. Stellenbosch 


business “tract weekly, 

acumen at board level." An out- Much speculation has also Finally, it would be able to 
side paper has described the surrounded the attitude of the take its pick of disgruntled SAAN 
management as “notoriously Argus group, which holds 33 per editorial staff, so strengthening 
In 9?'” rent of SAAN, and whose chair- Argus and leaving Mr. Luyt with 

The bid bas not yet reached man, Mr. Layton Slater, issued a a lame duck. 


Breweries bid for Stelbos 


BY RICHARD ROLFE 


JOHANNESBURG, Nov. 3. 


LAST week’s its own earnings are rising more will in the liquor stores) against 
interim profits from rapidly than Breweries, though the comparable - figure for 

Wine Trust. SA tiie general tenor of the direc- Breweries of 130c per share. 

The latest bid is the last of Breweries, already in control of lors ’ comments implied some Breweries' original acquisition 
what can only be described as a 29 , f h Sr „, hfjS second half slowdown. of a stake in Stelbos was 

senes of bizarre developments, *r ' “ “ e Breweries’ own major share- successfully opposed through 

culminating in the Graaf family ? a L? Government bolder, JCI with 18.7 per cent, to the appeal court by its 


interests’ involvement over the approval for a bid for the out- also has 13.1 per cent of Stelbos chief rival, 
week-end. Sir De Villier’s joint standing equity. ihe terms are and thus ends up with * ... 


Karstadt 

profits 

decline 

By Guy Hawtin 

FRANKFURT. Nov. 3. 
KARSTADT, one of West 
Germany's store groups, has 
registered a slight decrease in 
profits daring the first nine 
months of the year, despite a 
substantial increase in turnover. 
This was ascribed to a steep rise 
in costs .which was not entirely 
offset by harsh rationalisation 
measures. 

But Karstadt, in its Interim 
report, said it believed that this 
year’s costs could be contained 
and that, with healthy Christinas 
sales, it hoped the year-end 
results would be satisfactory. 

Turnover of Karstadt AG— the 
parent concern — rose by 8.9 per 
cent, to just over DM4.5bn. in 
the first three quarters, com- 
pared with the same period of 
1974. This figure Includes Value 
Added Tax but not the resubts 
of the group's travel business. 

Sales per square metre were 
up 8.4 per cent, as the concern 
registered only a 0.7 per cent 
increase in sales space from 
September 30. 1974. However, by 
the end of the year sales space 
will have been increased by a 
further 1.5 per cent following 
the opening of a new store and 
the extension of an existing one. 

The group’s travel business 
showed an 11 per cent growth 
against the first nine months of 
last year — further confirmation 
of reports that German workers 
have not stinted themselves of 
holidays desnite the high un- 
employment rate. 

Turnover in this branch 
reached DM133.7m. 

Turnover for the group’s more 
down-market subsidiaries. Kena 
Kaufbaus and Karstadt SB 
■Warenhausgesellschaft rose even 
faster. Tt was up 11.6 oer cent, 
against the same period of 1974 
to reach DM752 2m. This, how- 



guarantee Press freedom in the Stelbos is valued at R59 iil, or moving up from 33.3m. to 42.8m. Breweries' stake in Stelbos 

. best sense of the term, and to 405c. Stelbos shares were bid up and confirming Breweries as should not exceed 31 per cent, 

ensure that SAAN would not be to 420c in Johannesburg to-day, JCI’s own biggest investment and that of JCI should not 

taken over by any one political reflecting a peak of 120c in While there might be some exceed 16 per cent The parallel 

party." Breweries. grumbling among the minority development to the Breweries 

However. more cynically. Taking tbe Breweries and Stel- that the earnings aspect of the takeover of Stelbos could now be 
SAAN papers have suggested bos. valued at R59m. or 405c. deal favours Breweries, the consolidation by Rembrandt of 
that Sir De Villiers hoped to do t 0 March, Breweries brought in answer in the documents will no its own diverse liquor interests, 
a deal with Mr. Luyt by which RiJSm. of dividend income from doubt be that Stelbos had net ahead of what promises to be 

the group's Sunday Express Stelbos while on a fully con- worth of only 245c last March intensified competition in the 

would revert to supporting the solidated basis the earnings con- (admittedly excluding tbe good- market place. 

United Party, currently lacking tribution would have been R14m. 

the support of a major news- Now. under the existing plan. Ta 

paper, in return to partnering breweries will issue 51m. shares JrTdUlCr MCtSl TllllltS 1SSIIC 

Mr. Luyt in the bid. Given Sir for the 14.6m. Stelbos it does not RY oirHABn »mi* TnnAMwrrcmron « 

De Villiers long association with already control, equivalent to BY R CHARD ROi -FE JOHANNESBURG. Nor. 3. 

some of the Bailey trustees, and earnings per Breweries share of AS FORESHADOWED two Messina is underwriting the 

with the influential Dr. 24.5c on the shares to be issued weeks ago, Messina’s subsidiary issue for a fee of 2 per cent on 

Franscronje, United Party against Breweries own earnings Premier Metal is to raise R1.8m. the capital other than the 64 per 
Treasure, chairman of Mr. Luyt's of 18c for the comparable period, by a rights issue on tbe basis of cent it holds already— a welcome 
bankers, Nedbank, and of South The “ face-washing ’’ exercise for one-for-four at 235c. compared change from mining house prac- 
African Breweries, and a director Breweries should be even more with the current market price of tice of underwriting even shares 
of SA AN. a way also appeared to attractive in the current year as 275c. The issued capital will be which the house is aware it will 
be opening up for the SAAN the -Stelbos interim suggests that raised by 771.000 shares to 3.9m. -take up- — - - 


Rembrandt ! over, was largely aittributable to 


a 9.9 per cent, increase in sales 
space: in real terms, growth was 
onlv 3 per cent 
Consolidated figures showed a 
grove turnover of just under 
DM^ 2Shn — n.3 per cent up on 
th<* first nine months of 1974. But 
without new spies space, this 
growth rate was trimmed to 
7.6 per cent 


This announcamnt appears as a maoar of record only. 



ENLACE 


AUTOPISTA DE ENLACE, 
CONCESIONARIA ESPAN0LA, S.A. 

U.S. $18,000,000 


Term Loan 


Guaranteed by 


BANCO ATLANTICO, S.A. 

UNION INDUSTRIAL BAN CAR I A, S.A. 

Managed by 

CHASE MANHATTAN LIMITED 
GRINDLAYS BANK LIMITED WELLS FARGO LIMITED 


Further upturn 
at Bayemhypo 

By Nicholas Colchester 

BONN, Nov. 3. 

BAYERISCHE HYPOTHEKEN 
und Wechsel Bank, the largest 
regional hank in West Germany, 
reports a slight pick up in its 
customers' demand for credit In 
the third quarter. Without 
giving any figures it says that its 
results in the quarter continued 
the improvement shown over the 
first six months. 

Between the end of June and 
the end of September credit to 
customers rose by DM145m. to 
DM9.5bn. Over tbe same period 
the hank’s overall business 
volume rose by 3.6 per cent to 
DM2S.6bn. 

The high propensity to save 
that has been such a feature of 
the German financial market this 
year continued in the third 
quarter at Bayernhypo. Savings 
accounts grew by DM300m. to 
DM7.4bn. during the period, 
leaving them DML4bn. above 
their levpl a year earlier. 


CVRD export performance 

well ahead of world trend 

BY SUE BRANFORD SA0 PAyt0 * * hir - * 

DESPITE -the 17 per cent fall new projects, of which 41 per to the continued participation of 
■ in world steel production in the cent, went on the company a LMSA in the Project, because of 
first nine months of this year and various diversified projects, such the fat. in world de- 

the subsequent fall In world as afforestations, paper and pulp mand. To accommodate the 
demand for iron ore. CVRD (Cta. and shipping. In its traditional decline in Japanese interest, the 
Vale do Rio Docei. the Brazilian field, the largest sum went on 

state-owned company, has man- the building of a second railway Originally, ALBRA5 involved the 
aged to keep the volume of its line from the state of Minas production of both alumirn from 
exports up to the same level as Gerais*, where its most important bauxite nuned in the region, and 
last year. According to Its mines are situated, to tbe port aluminium, the final product, as 
quarterly report, the company of Victoria in Espirito Santo. well as uie constrocbou of a 

exported 33.4m. metric tons of CVRD has also received con- hyoro-elecme power station at 
iron ore A»riog file first nine Urination from the Japanese Tucumi, on the vtver Tocatiivs, a 
months of tins year, mainly to Government that LMSA, Light tributary the Amaz on. The 
Japan. West Germany and the Metal Smelters Association, the iraole prpjwt was budgeted at 
U.S. The value of these -exports, consortium of five Japanese about S3bn. 
moreover, was well up, to companies (Nippon Light Metals, Now the project bas been sub- 
3423.8m. Showa Denko. Sumitomo Chemi- divided. The Brazilian (Jovcrn- 

Considerable satisfaction was cal Industry. Mitsubishi Chemical ment has agreed to undertake 
expressed by the company in the industry and Mitsui Aluminum alone the cost of the power 
report: “ these results mean that Company), which have a 49 per station, put at about S700 bi. 
CVRD managed to conquer a cent, stake in Albras (Alum in Io ALBRAS. with the same partners, 
larger share of the market, for, do Brasil SA). will be going will just manufacture aluminium, 
while other companies were ahead with the project. The And another company, Alunortc, 
forced to reduce exports, it main- project involves the construction with a third partner, Alcan to 
tained them at the same volume." 0 f an aluminium plant, with a divide LMSA's stake in the pro- 
CVRD is Brazil’s largest filial annual production of ject. has been formed to.pafoduce 
mining company and the seventh 320,000 metric tons near Belem Alumina. Ahmorte should be 
largest company in any sector, in the Amazon region. Produce producing 800.000 tons of 
its net assets are worth about tion should begin In 1979-80, alumina by 1981-82. It te_etiU 
$620m. and It bad a turnover with an initial output of 40,000 planned that ALBRAS robold 
of about $480m. last year. tons. start operations in 1979fO r ^wmg 

During the first nine months of In tbe last few months, there imported alumina to the 
this year it invested 8180m. m has been considerable doubt as beginning- 

More cutbacks by Air France 

BY RUPERT CORNWELL PARIS, Now. 3l 

THE FRENCH national airline At the same time the company In the meantime, the labour 
Air France, already plagued for announced a rise in its capital dispute drags on at both (Wy- 
the last month by labour unrest to Frs.l.76bn. from Frs.l-36bn. and Roissy-en-France airport 
among groundstaff, is planning Since the airline is 98 per cent, near Paris. For the past four 
to introduce a further ecobomy owned by the Government, this weeks flights have been occasion- 
programme to try and reduce an amounts to an injection of ally cancelled and frequently 
operating deficit that is likely to public money to help with the delayed. Air France's manage- 
reach Frs.400m. (£45m.) for this purchase of aircraft — most not- ment however is arguing that it 
year. ably Concorde which enters com- cannot make the concession! 

The forecast loss this- year meroial service to Rio from Paris demanded by the unions because 
represents an improvement from on January 21. 1976. of its parlous financial state, 

the shortfall of Frs.542m. 


(£60ro.) registered in 1974. but 
is substantially worse than the 
Frs.I7(hn. anticipated only a few 
months ago. The reason is the 
continued slump in air traffic, 
which is keeping revenues down. 

The cutbacks announced to a 


McDonnell Douglas Eurobond 


BY MARY CAMPBELL 


worts corr^ittee' S7by h ™ ITS FIRST ever international operations which had previously 
3S £ bond issue, McDonnell Douglas is been done by the U.S. finance 

to raise 840m. on the Eurobond corporation. 


airline's managing director 

Gilbert Perol do not seem too - - . . 

draconian. Flights to Belgrade Maturity of the issue 

and Sofia, and to Chicago and be six years and indicated 
Los Angeles will he reduced coupon is 9j per cent. Lead 
while Air France will onlv oper- manager is Morgan et Cie. 
ate one Paris-Pekine ftieb? per The borrowing is being made 
week. Instead of the two at by McDonnell Douglas Interna- 
TJ resent Introduction of a Paris- tiona! Finance Corp. which is a 
Havana route bas been post- wholly owned subsidiary of the 
poned as well. The airline will domestic finance corporation, 
also soon drop Its Boeing 707-A The new overseas operation has 
aircraft, which are too heavy on been set up to conduct certain 
fuel for the stringent circum- oF the organisation’s non-U.S. 
stances of to-day. lending, leasing and borrowing 


A $3S0m. Euromarket loan for 
the Mexican State oil company 
Petroleos Mexlcanos was signed 
in London yesterday. Originally 
scheduled to he $300m„ the loan 
offers a spread of 14 per cent 
on a five year maturity. The 
loan was arranged by a group 
nf nine equal co-managers, which 
included most of America's 
largest banks. 


Favelle Mort liquidity crisis 


BY JAMES FORTH 


SYDNEY, Nov. 3. 


Provided by 


American Security and Trust Co. 

Bank of Credit and Commerce international, S.A. 
Banquede Commerce. SA. 

The Chase Manhattan Bank. N.A. 

Co-Operative Commercial Bank Limited 
Dow Banking Corporation 
First international Bancshares Limited 
First Pennsylvania Bank N.A. 

Grindlays Bank Limited 
Hartford National Bank and Trust Company 
Nassau Branch 


Kleinwort Benson Limited 
National Bank of North America, 
Nederiandsche MiddenstandsbanU N.V. 
New England Merchants National Bank, 
Nassau Branch 

Rabomerica International Bank N.V. 

The Toronto- Dominion Bank 
Union Commerce Bank, 

United Virginia Bank 
Wells Fargo Limited 


Agent Bank 

The Chase Manhattan Bank, N.A. 




Finmeccanica 
doubles loss 

By Dominick ]. Coyle 

ROME. Nov. 3. 

FINMECCANICA, the Italian 
holding company with 36 sub- 
sidiaries covering engineering, 
aerospace, nuclear power and 
machine tools, has turned in a 
loss of just LSObn. (£57m.) for 
the year ending June 30 last, 
almost exactly double tbe pre- 
vious year's deficit 
The company, part of the 
State-controlled HU group, 
reports sales up by 15 per cent 
to LSS5bn. (more than one third 
in foreign markets). But 
increases in costs are consider- 
ably higher mainly for labour, 
raw materials and as a direct 
result of the energy crisis. The 
recession generally made for a 
much lower level of demand in 
volume terms. 

Finmec-camca’s automobile 
sector, including Alfa Romeo 
and the. big Alfa Sud plant at 
Poniigliano d’Arco near Naples, 
accounted for 44 per cent, of 
total 1974-75 sales, with tbe 
nuclear and thermo-electrical 
division being responsible for a 
further 24 per cent 
Senor Camillo Crociani, 
Finmeccanica's president and 
chief executive, told a share- 
holders' meeting here that pro- 
ductivity had lagged behind The 
sharp rise in production costs. 


CRANEMAKER FAVELLE Mort ing production and resulted in cents, which compares with a 
was placed in receivership to-day losses.” said directors. “A tem- high this year of 41 cents, 
because of “a severe liquidity po rary decline in offshore oil ex- If the scheme goes as planned 

ploration in South-East Asia and it would allow an injection of 
wcmUbT deeded ^ lf d ffiiauiSS? a drastic reduction in orders for funds and further rationaUsaboa 
oStem \E??o be At crane components from the U.S. and diversification to enable the 

thesame time they d^los^Tthat have dramatically curtailed the company to continue in business 
a 1 SISImSSi dumEm eoffiDUur ” company’s anticipated earnings and take advantage of any 
was interested £ bireingput of outside Australia. The result improvement in the economy, 
life com Dan v ^ P has inevitaWy been a severe Directors asked all secured and 

Director* blamed the oresent liquidity crisis which will require unsecured creditors to withhold 
crisis on the collapse of the high- drastic action if it is to be over- any action until the scheme of 
rise construction industry. The c0 ^f’” they added - arrangement is a ^’ ed 

building industry has been de- The company was put in re- Favelle Mort earned a profit of 
pressed since last year’s severe ceivership by the National Bank 3A380.000 in 197&-74 but slum pal 
credit squeeze, which led to the of Australasia. A scheme of to a SA1 81.000 loss in 1974-75. 
collapse of tbe large construe- arrangement Is now being after being 5A324.000 in the red 
tion and property group. Main- urgently prepared which might at the halfway mark, 
line Corporation. Other factors involve acquisition of part of Further substantial losses were 

mentioned were the postpone- Favelle Mort by a public com- incurred in tbe first quarter of 

ment or cancellation of Govern- pany. the current year. Directors said 

ment civil works and tbe Govern- The Board anticipated the that although current inquiries 
meat’s policy on oil and mineral company would only take half of indicated a possible TevivaJ of 
exploration. ■ each shareholder's interest, the market in 1976, orders taken 

“Rapidly increased wages and either directly through the over recent months had not been 

other costs were not able to be scheme of arrangement or enough to recoup overheads and 
fully recovered, and industrial through a forma! offer. Favelle the value of orders on hand was 
trouble caused delays -In complet- Mort’s shares sold to-day at 21 “ extremely low." 

Boral absorbs associates 


BY JAMES FORTH 


SYDNEY, Nov. 3 


BORAL MAJOR diversified build- which had an asset backing of take np to 40 per cent, of any 


SELECTED EURODOLLAR BOND PRICES 
RSI D-DAY INDICATIONS 


Bid Offer 


STRAIGHTS 

Arias ?:p ‘W 97 W 

.V.hJ?nd jt> ; IBC7 JR 90 

■US' ra»is* :|k- I9S7 .... 98 9J 

MI-CE fee 1M asf 

banyzai.t* s.pc ISfS 

"*rr!iT £pc 19S7 Sbj «0! 

Com* a i[* l&jfl 9lj 93; 

Itonsd. Porvl'l Tip.-- 1991 . . un r 

Cuik-r Hammer Spc 1857 30} 91 S 

EIB Pipe LOSS lOJl 

Esso 3 pc JKC .Vot 87 93 

CuoeraJ Cable Sipc 1907... S5 86 

General M<jiors MpC 1988 101 103 

GTE Sipe 1*56 BSi 

ICI 7;pc IMS 75* Sli 

Vat. C siudlan 7lpc 1987 .. 73 76 

Pacific Llsbt 8 pc 19S8 ... 89 SO 

Prov. or Quebec 7Jpe 1988 87 88 

Quebec Hydro Slpc 1988... 97} 98i 

Queensland 3Jpr 1837 .... S5$ S8i 

Sea nr iff SIpc 1988 Ml 931 

Shell 8 pc 19« M K 

Stand. Oil ftod.l Sine 1888 996 996 

Ttnoeco 71 pc 1387 38} fii 

Transpcean 8pc 19S6 94 SS 

TRW Sfpc 1986 88 99 

Utah Sue 1967 89} 

Volvo 9} pc 1933 so ioo 

NOTES 

Air France sipc 1382 ioo* Mil 

Aust. irtd. Dt». 1 nipc 1BS1 ifc; 103 

Barclays "Jpr I87S SB 9S 

Ciu NO. du Rhone lOpc ’82 lfci 1021 

Do Pont 7jpc 1978 . ._ 101: 1021 

Esso 7jpe 1978 1002 lflli 

General Motors B*pc 1970 IOO! 101} 

Marubeni #;pc 1952 108} lflli 

Nippon Fodosan lOipc 1981 KB 105 

Ska nd. Enshflda INK 1981 183} 104} 

Tcooeco 7ipc 19W . 99} 

Tokyo Curacao 101 W 1M1 HE* m 

Source: white Weld Securities. 


96 cents. new Boral share issues. Cakes 

Boral recently featured In a bad not used the option for 
takeover battle for control of least 20 years bnt the power no 
Cyclone Australia which it longer applied. Tbe takeovers 
finally acquired with a $A23m. will water down the existing 
bid. 11.16 per cent holding of Caltex- 

Directors said there were Sir John said it was a “ desir- 
several reasons for the latest able thing" to bring the coin- 
bids. Tbe original reasons for parties under the one too!- 
having minority interests in both Directors regarded acceptance 
companies no longer existed, the as an administrative improve- 
move would strengthen Boral "s ment to the Boral group with 
corporate image, it would end advantages to the present 
sbaremarket confusion between minority holders an BBI and 
Boral and BBI and it would Glen Iris. A holding in the group 
reduce administrative costs, wonld tend to insulate accepting 
Boral chairman. Sir John O’Neill shareholders from an economic 
said that Boral was separated downturn because of its overall 
from tbe other companies several diversification, 
years ago because it was actively BBFs fortunes were dosely 

_ engaged in the oil refining and allied to Government spending 

hacking of SA1B6 a share, and marketing industry, which was a on roads, airports and civil en- 

SAX.54 a share for . Glen Iris, field that did not offer full hopes gin ee ring and Glen Iris to the 

; for future success. Boral has building industry — both areas of 

since quit the oil industry. low activity. Apart from BBI 
Sir John also explained that and Glen Iris, the other main 

the Caltex group, owned by divisions of Boral are the con* 

Texaco of the U.S., until re- crete products group, gas supply 

eently had a long standing group and the steel -Brills' 

agreement which allowed it to Cyclone group. 


log materials and quarrying 
group, has made takeover bids 
worth SA14B6m. for two listed 
associate companies in a move to 
rationalise its operations and 
administration. The offers are for 
the remaining shares in Boral 
Basic Industries and Glen Iris 
Brick Consolidated. ‘ Boral 
already owns 8L97 per cent, of 
3B1 and 30.02 per cent of Glen 
Iris. 

The offers are one Boral share 
for each BBI share, three Boral 
shares for every four Glen Iris 
and three Boral shares for each 
six Glen Iris convertible un- 
secured notes. On Friday’s 
market price the bids fire worth 
SA2.05 a share for BBI, which at 
June 30 had a net tangible asset 


CONVERTIBLES 
Aiur-n-an £spr«sc Upc "S7 77 

Ashland sp.- I3S8 754 

B-amcv Foi'ils 4 -P7 iw.‘ 32 
Bca i nee Foods 4.pc '.aaj ;ai 
Rordisi Sue 1992 93 

Broadway Hale 4:pc 1B*7 73 

Canon Cujrth 7JP-- 1959 91 

Camarioo ipe lft»7 S5 

Chevron 5pi- 1988 „ gg 

D«1 4Jjw 1087 78 

Eastman Kodak <iw 1988 US . 
Economic Labs. 4lPC 1987 78 

ETidai 7-pc 1388 80 

Fod. Dept. Stores 4* pc 1S8S 129 

Firestone 5pc 1338 88 

Ford Bpc ISS6 85 

Ford Spc 1938 75 

fScneral Elccirlc 4ipc 1987 88 

Gillette «pc 1387 714 

GOuld Spc IBS? 85 

Gulf and Western toe 1963 8S 

Harris Spc 1992 05 • 

Honeywell (Ipe 1938 J3 

ITT 4ipc 1987 AS 

Komacso 7} pc 1990 . . 103 

J. Ray KcDpmum 4Jpc '57 115 
Mitsui 7Jpc 1993 .... 1B2 

J. P. Hcftan 44pc 1887 ... W 
TfcbiXO 3:pe I3SS .... 90 

Owens Illinois 4ipc 1337 .. S3 

J- C. Penney 4ioc 1SS7 ... 77 

Pioneer Sipc 1983 157 

Rank lipc 1993 

Redon 4{pc IB87 99 

Sperry Rand <4 pc 1987 97 

Sctoibb i*pe 1987 83 

Texaco 4}pc 1988 75 

Toshiba 6jpc 1930 102 

Union Carbide 43 pc 13S2 ... 103 

Warner Lambert 4iDc l«7 90 

Warner Lwnbert 4lpc 1888 7« 

Xerox 5pe 1938 78 


SM Offor 


79 

r* 

34 

103 

83 

77 
93 
E7 

let 

81 

115 

78 
85 

331 

H 

87 

77 

84 
73s 

97 
83 
67 

77 
70 

103 
117 

104 

98 
93 

87 

79 
163 

435 

101 

» 

85 
75 

104 

im 

03 

78 
78 


Source.- Kidder, Peabody Setamoea. 


Tokyo Pacific Holdings N.V. 
r~ j Tokyo Pacific Holdings (Seaboard) N.V. 
~ — Curapao, Netherlands Antilles 

The quarterly Report as of 30th September 1975 has been 
published and may be obtained from: 


Pierson, Heldring & Pierson N.V. 
Hereneracht 206-214. Amsterdam 

Manufacturers Hanover Trust 
Company 

7 Princes Street London EC2R SAQ 

N. M_ Rothschild & Sons Limited 
New Court SL Swi thin's Lane, 
London, E.C. 4 

Banque Rothschild 
21 Rue Laffitte, Paris 9 


SaL Oppanhehn jr. & rig. 

Unter Sacbsenhausen 4 , 5 Koln 

Trlnkau* & Burkhardt 
Kanigaailee 17 , Dusseldorf 1 


MetTffl Lynch International Inc. 
ail European offices 


Banque de Paris et des Pays-Bas 

3 rue d'AnUn, Parts 2 

31 rue dee Colonies, Bruxelles 

Banque da Paris e! das Pays-Bas 
pour le Grand-Duche de Luxembourg 
10a Boulevard Royal, Luxembourg 

International Pacific Corporation 
Limited 

Royal Exehanga Building 
66 Pltl Street. Sydney fLS.W- 2000 
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The industry has done a lot better this year than most observers 
would, have predicted a year ago. Spending on travel abroad has held up 


industry has. done well. 


THERE WERE plenty of people of surprisingly : high demand 
a year ago who would have been and, as far as' taking-the British 
willing to bet there -would not abroad- is concerned/ most 
be a travel industry worth dis- appear to "expect to look back 
.cussing at this point of 1975. _ on .1975. as. pan of the good 
But Britain's travel agents old days, 
gather for their convention in The major . difference 
Miami Beach, Florida, this week between the markets of this 
in the', knowledge that things past year and the one before is 
have gone rather better than that travel appeared; to' move 
most of them expected, Times upwards in the average con- 
are hardly good in the travel sinner’s list of priorities. Cer- 
trade, and particularly. not- for tainly the holiday, trade per- 
retailers, but they could have formed much better .than its 
-been a great deal' worse. And traditional rivals for a share of 
what -has proved a reasonable the leisure pound;. While sales 
time for those handling foreign of colour televisions: slumped, 
travel has also pot been top the hi-fi business, "became 
bad -for those in domestic sluggish and the' Oar business 
tourism. : ' ran into : problems, attention 

Tourist arrivals In Britain. ??“ fopused-.qn holiday spend- 
have grown substantially - over This move Seems to have 
the past 1 2 months, and our been encouraged by a. senes of 
travel trade balance has swung mtewoven^ psychological and 
massively into the biacfc The financial factors, 
gains have riot 'Wa "ax great Financially, whatever ^the 
as were really necessary to take popular impression may be. a 
up the sladc which resulted arp slice of the to ndsh ] popu- 
frnra surplus British bed-stock, lation were fer better off in the 
but at least things have-gone summer^ than tiiey had 
much better than 'him been evw brfoi^^When Mr. 

feared. Wilf Jones of- Cosmos Tours 

spoke glowingly of the “worker 
.revolution” in travel he was not 
1 Tnf*PrfiHnfv * entirely Wide of the mark. A 
UlBVnutlUlJ substantial number of" mid-to- 

The questions . the travel tower " income Workers Had in 
industry .faces at the moment fact managed to keep their 
therefore concern - the - root earmi ^f. ahead of ■ the rising 
causes of the relative buoyancy P° sT of Jiving and wereeager to 
of travel over recent months, taste ..the delights of boliday- 
and uncertainty over whether ma* 00 * <m.a-.mddle-dass scale, 
that - buoyancy can he' main- At the same time' there was 
taiued into 1976. At the moment a feeling among those very 
the answer from most industry middle classes- that money was- 
pundits to queries over the pros- .losing its value sq rapidly, that 
pects for next year iris one .hf It should be spent ■: quickly . 
extreme caution. Few seem to before it became worthless. The 
expect '76. to be another period motto “ Spend it to-day or, the 


Government will "take it away 
from you to-morrow,” Was not 
entirely a myth. 

Elements of the formula have 
changed somewhat -over- more 
recent weeks. Government 
efforts to reduce real incomes 
in its campaign to curb inflation 
are biting at most levels of tbe 


allowance -has been ! substan- 
tially diminished because 
-British travellers have them- 
selves displayed' more caution 
in their spending abroad. Quite 
apart from the fact that such 
an allowance contravenes. many 
international understandings 
and agreements it is also not 


raent in the Air Travel Reserve 
Fuhd.-Act. • 

The scene has really -moved 
to .the -running conversation be- 
tween Mr. John Meihven and 
his ' .Fait Trading" Department 
and the industry!. At the 
moment the relationship is not 
entirely happy, ' and . there 


that there is simply no way in 
which" the' British travel 
industry could deal with any 
sustained internal difficulty in 
Spain. This is no.t only because 
of the importance of Spain to 
the British foreign travel 
market, but also because in the 
event of difficulties the UJv- 


By Arthur Sandies 


wage ladder., and., big spenders 
are finding it difficult to. dispose 
of cash they do not have in the 
first place. It is for these 
reasons that operators such as 
Thomson, -British Airways and 
Cosmos are looking to an 
increased share of the market 
in order to sustain their com- 
mercial health. Not one .of 
them has said that the market 
will grow to any appreciable 
extent -They, like others, have 
contingency plans for a substan- 
tial decline. 

This concern over the state 
nf the market ought finally to 
remove any threat of a travel 
allowance being introduced. 
This was ihe ttte noh 1 which 
was raised by MP Sir George 
Young at4he last convention of 
the Association of British 
Travel Agents in London a year 
ago. •-/; ■ • 

The real need for such an : 


necessarily very effective. Un- 
less the allowance - were small 
enough to be punitive it would 
simply encourage holiday- 
makers to take budget package 
tours and maximise their cash. 
The 1 one , part of the .argument 
which has grown stronger is tbe 
abstract one of the fact that the 
British would be seen both by 
foreigners and themselves, to 
be taking their economic prob- 
lems seriously If they intro- 
duced a travel allowance. 

Government intervention in 
the travel field on another 
front, consumerism, would seem 
to have run its course for a 
time' at least. It Is possible, of 
course, that licensing and bond- 
ing .will be extended to areas of 
travel other than, package tours, 
•but . by and large" there is a 
strong suspicion that the 
present Government has no wish 
to repeat its awkward” involve- 


appears.to have been ; a substan- 
tial omsunders landing at.a meet- 
ing between the two sides 
Terentiy. But much of 1 Mr. 
Methven's work is' being done 
for him anyway by the cold 
wind of competition which is 
producing a "guarantees" war 
among tour operators. 

Much more serious for the 
travel industry at -the moment 
is concern over the future 'of 
Spain. Something in excess of 
2m. British package tourists 
might be expected to go to 
Spain next year. The British 
account for 13 per cent, of 
Spanish traffic by arrivals, and 
arq considerably, more impor- 
tant than that in terms of the 
money spent; aha fn providing 
employment _ . (much: . of „" the 
arriyajs lotii comes -irtHri'. short- 
trip' ' .Jre'nciil and ^.Portuguese 
traffic!*" - \ . 

.The -truth : of. the matter is 


companies would.be in competi- 
tion with the Germans, the 
Americans and : the Scandi- 
navians rn -the battle to find 
"beds elsewhere. 

The most recent nail-biting 
over Spain has,, however, come 
at tbe best time, since the 
market has time to settle down, 
and the main 1975 season is 
over. If there were to be wide- 
spread problems in Spain in the 
early summer of next year, how- 
ever. a serious question mark 
would hover over the financial 
future of dozens of British tour 
operating concerns. . 

Spain is likely to be one of 
the major talking, points at the 
ABTA ..convention in Miami, 
along with the vexed questions 
of- retail commission rates, and 
-tbe iiterpal debate over “what 
■is . British - Airways up .to." 
Indeed the Miami- gathering has 
all the signs of becoming a 


much more consequential event 
than might once have been 
thought. 

The idea of British travel 
agents going to Miami was con- 
ceived in balmier days of a 
stronger pound and ' a healthy 
market. It was. however, 
confirmed when things had 
taken a heavy turn for the 
worse — and confirmed amid a 
storm of criticism. Although it 
was once said that no one would 
go to Florida for such a meet- 
ing. in fact it now seems likely 
that there will be approaching 
2.000 registrations, which would 
put the meeting -on a par with 
the record-breaking gathering 
in Palma in 1973. . 

If Palma were to be taken- as 
any guide it is net necessarily 
what happens on the conference 
platform which is of the 
greatest consequence. But when 
2.000 tour operators and travel 
agents meet in the hot-house 
attnosphere of a resort all 
manner of undercurrents begin 
to flow fast. 


No flood 


For the host country in this 
case, however, the whole project 
may suddenly look a Tittle less 
attractive than it did a couple 
of years ago. At that time the 
•U.S was bracing itself for a 
flood of British tourists. Since 
then the traffic from Britain has 
indeed showed a steady rise, but 
it • has -not yet become a flood. 

As -the pound's relationship 
with . the dollar worsens, so the 
prospect of Miami Beach becom- 
ing a big league centre for the 


British market tends to slide 

away. However, the chances 
are that, with the impetus of 
bi-centennial year, tbe IL5. will 
still do better out of the U.K. 
than most other destinations. 

There may well be a similar 
stimulus of American traffic to 
the U.K., this time with the 
added incentive of cheaper 
pounds. Americans are rapidly 
regaining the confidence which 
they lost during the last year 
or so of Vietnam, during the 
Nixon crisis, and in the depths 
of the recent recession. Elec- 
tions and bi-ccmennial celebra- 
tions in 1976 can only accelerate 
this movement towards renewed 
confidence. It is thought that 
bi-centennial year is encourag- 
ing 1 Americans to take a trip 
back to their ancestral home- 
lands. a mood which is being 
encouraged by British Airways 
with its “Come Home, all is 
Forgiven,” campaign within the 
U.S. . 

If the Americans do start 
travelling to Europe again in 
force this should prove a basic 
stimulus signalling belter times 
ahead for all. Britain, of course, 
has rather special problems and 
it may take the U.K. a little 
longer to bounce back, but on 
a more global basis there would 
seem good reason to expect a 
substantial improvement in 
tourist flows by the middle of 
next year. This will benefit that 
part of the British tourist 
industry, which looks abroad for 
its custom. However, those who 
rely on the British travelling 
abroad- for their bread and 
butter may have to wait a little 
while before they see much 
sign of jam. 



This is the refrain of more and more contented holidaymakers. 

Blue Sky Holidays, the tour operating subsidiary of British 
Caledonian Airways, increased its passenger traffic by 35% in 
1974/75, compared with the previous year and attributes its growth to: 

• A philosophy of personal attention to the customer and the 
travel agent 

• Flights by British Caledonian with rts renowned reputation for 


A dictating machine, a calculator, a business library, 
right at your finger iips,30,^ 1st class. 


* NowyourSabena lstcfass hostess 
can provide you with everything 
fromadldafa'ngmachine, a calculator, 
a dictionary in 7 languages and 
marketing books, down to a stapler 
and paper dips. 

This is your Flying Office, a place 
for getting down to work in peace. 
Like your office on a Saturday 
morning, but with alLthe pleasures 
v and privileges of Sabena 1st class 


travel, indufSnga superb menu ~ 
(Sabina isameiriber of tire Gub 
des Gastronomes). 

Time and tools to work, delkious 
food and drink, a chance to rest, 
and you'll arrive In top form, readyfo 
meet those tough buslnessproblems 
liead-on. 

The Flying Office is e world-wide 
exclusive feature oF Sabena Tstdass 
stance ffights-Whether you . 


fly lstdass or economy, Sabena ' s ' 
aim is to provide all businessmen . 
with a complete and helpful service. 


SABENA 


.beigian world airlines 




• Carefully selected hotels giving good value for money including 
the^edoniajiAirvra^Group’sovmCHMHotelsinthe . 

Balearic Islands.' 

• Experienced resort representation providing a confident and 
well organised team of management atthe customers’ destination. 

Combined with the increase in business, Blue Sky Holidays 
continues to maintam improvements in its level of profitability, thus 
providingafirmbaseforthefuture. 

The 1976 summer programme offers over 100,000 holidays to 
Spain, Italy, Yugoslavia, Tunisia and East andWest Africa with direct 
fli ghts from London (Gatwick), Manchester; GlasgowandAberdeeru 
You can rely on Blue Sky Holidays to earn ah even louder chorus 
of approval from the travdlingpubhc of Britain in thefuture... 

Blue Sky HohdaysJjmitedJSIne Sky House, LondonKoad, East Grinstead, SussexKH191HU. 

A bonded tour operator -ATOL 155BD 
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When you ask for 
the world, Milbanke, , 
have the answer* 

- Milbanke Tiavdprovidean exfranffdigary ratig fc» P f 
. services to Britain's lraH incr tnrit igfrral and h nginp^ 

concerns. 

^individual and group travel arrangements anywhere 
in the world 

*Flairsuminer and Haimiriter, inclusive holidays in 
the most popular continental resorts 
*Flairwodd, luxury airtoursand fly-cruises to 
destinations around the world 

*Fourways of London, escorted coach tours of 
Britain and Europe 

*a Cruises and Sea Voyages department 

*complete arrangem e nts for conferences, conven- 
tions and incentive schemes 

*a department promoting incomi ng tourists to Bri tain 
For detailed information, 
please contact 

..Mi lbanke Travel Ltd 

[04 New Bond Street 


THE TRAVEL INDUSTRY H 



English tourists enjoying Spain's offering of sun and sea. 


London wrsr oae 
^Telephone: 
-4938494 



Tour operators’ test ahead 


Going-awaycaid 




j :V**. 



I EACH ^ TIME the Civil Avia- could grow larger in the nest where necessary) rather than still functioning, rather than 

uon Authority produces its 12 months. It is surely inevit- straightforward over-supply. have to wait in line for their 

tors, f few aWa ** ,owarda P ”»>P S thsn ^„ neW Stata - 

disappeared. Perhaps, by this acce ? ted br *nd names will the basic supply bottle, is the ^ fort tiiTre^uld seem to 

time next year, fewer than 300 continue. contest over guarantees, belomf ertEcT 

people or companies will have Around 3.3m. package tours « ,mmentators that the consumer would preftf 

the approved right to cany were taken by the British in the °P eratin S k* 06 are tQ ^ Mme guarantee a £ f ^ 
passengers on package tours. Of 1975, much the same as in seem E this as more wording holiday rather h , m - 
courae this is a long haul from 1974. But there was one essen- ®! e “ 1 r P "? ™ Goremm”nt ^ in7e“eJtio“ SS 

the half-dozen or so that some tial difference between the two t years ■ At tte have ensured that the cashes 

were predicting a little wJiile years. In 1974 some 5.5m. tours t0 “ r operators are safe _ evefl there . 

ago, but it is still a lot less were on offer, compared with ea ff r to guarantee' their j . . 

0 years in 1975. XhE massive ““.SS IVjettf, "^eiidauJ"' 

the tour reduction in capacity showed “ " * et ■ ™ ei other words holiday changes) 

operating industry goes on. itself in two ways. First, k was ^ d f ? r are not unknown despite S the 

But it would be foolish to extremely difficult to get the n . , ™ s to new ABTA Code of Conduct 

suggest that power to-day is not holiday of your choice at short ten weeks pnor to departure- Tour operating therefore 
being concentrated. The gap notice in peak season and, per- could be in for a fascinating 

between the top three, Thom- haps more important In broad period over the next twelve 

son. Cosmos, British Airways terms, the past year has been IxODSUiner months. Obviously the hopes 

and “e rest, is substantial and one in which it has required . . . are that the strains will not 

'some talent to make a financial inis is well over twice as long prove too great The boom 
loss. Thomson, the spectacular a penoa as some consumer summer of 1975 may have 

success of 1975, sold 95 per P ressure 8™ u Ps bav ® sought A lulled too many of them into a 

cent of capacity and did not Jaar ag0 Jttr- . Wl “ Jones, chief sense of self-security which is 

cut back a single flight. executive of Cosmos, was misplaced. The next year or so. 

The worry .bout 1976 is Hat tw “ a "T? y ‘ n l icated . by «"• 

su -rTpj2 ESsSVST 

nS1„ , L r c, CU m "ise Wh ^- ff" ot “»* W 

““emncSied SjtSTffiS =????«- 

capacity being provided by SlhcL” S 

Cosmos. British Airways, Laker movement would orodnee. hot ^ ® ’ ?"“ w needs a 

and Horizon Midlands- But not all the tour operiting^idus! Stability to* 

“frt o^these have taJiked about fry would be. so well placed. Sence fi_ 

flexibility ’ (the freedom to There maybe some who would 


Even in these hard times everyone 
needs therest andrelaxationthatcomesfrom 
a timely holiday. 

An Access Card makes these holidays 
possible without straining the family finances. 
Access helps spread the increasing cost of 
holidays. It’s the sensible, modem way to pay 
for travelling, hotel bills, shops and restau- 
rants ... in over 100 countries throughout 
the world. 

No wonder that agents, operators and 
customers everywhere welcome Access. 

Access. 

Simply a better way to pay. Worldwide. 

For further details, call in at any bank displaying the Access sign or write to: 

Dept P152, Joint Credit Card Company Ltd, 7 St Martins Place, London WC2N 4JH. 


raise 


or cut back capacity prefer to see their tour company 


Arthur Sandies 


Commission row 
and discounts 



Roman amphitheatre at El Djem, Tunisia. 


If you can distract a travel 
agent from two particular sub- 
jects at the moment you must 
be a particularly wily conver- 
sationalist. Commission levels 
and the widespread sale of dis- 
count airline tickets through 
“bucket shops” are the current 
burning issues in retail travel. 
As costs rocket and trade levels 
off, the pressure on the retail 
outlet margins has grown 
severe, which is why the High 
Street travel agent is pressing 
so hard for a greater .return 
from his principals. But at the 
same time he is seeing an ap- 
preciable slice of his airline 
ticket business being taken 
away from his as more and 
more travellers attempt to buy 
their tickets on the cheap. Al- 
though many respectable agents 
have found themselves forced in 
tlie rule-bending field of dis- 
counting it is in theory a con- 
siderable commercial risk for 
them to do so since it puts their 
agency status into jeopardy. 

The discount ticket business 
is one which is of particular 


sensitivity to the travel agent 
at the moment because many 
airlines appear to be indulging 
in a severe case of double-think. 
On the one hand airlines con- 
demn agents who sell tickets 
on the cheap, and on the other 
they happily supply the tickets 
which are to be discounted. The 
root cause of all this is that 
there are too many airlines and 
aircraft The passenger pays 
a rate which will keep the 
system afloat, not the economic 
rate for an SO per cent, full 
jet from A to B. This patently 
silly system is consistantly sabo- 
taged by discounters but offici- 
ally the airlines have to main- 
tain a preference of price 
maintaining respectability. 


Upsetting 


What has Sheraton done for yod lately 

NOWIN 

ATHENS 

The newest deluxe hotel In Athens, the Sheratort-Ca ravel 
is near the heart of the city convenient to the business districts 
and all the important sights. There are 410 spacious rooms 
and 56 luxurious suites, a heated pool, a health club and sauna, 
plus five fine restaurants and lounges including a rooftop 
■tropical' club with dancing and a gourmet restaurant 

SHERATON 



For reservations at the new Sheraton-Caravel - or at any 
Sheraton anywhere - rinq; 

(01) 636-6411 

Or ask the operator for Freefone 2067. 

Of have your travel agent call. 





Sheraton- Caravel Hotel 


2. MKUOI A^EXANWOU 


Rule-beading travel agents 
have three main sources of 
cheap tickets. There are air- 
lines who will sell a seat at any 
price in order to get money: 
there are tour operators who 
.have sold all their tours; and 
there are group tickets for 
which the travel agent is also 
supposed to book accommoda- 
tion. These days it is relatively 
simple to get hold of one of 
these types of ticket It is the 
ease of this type of purchase 
which is upsetting the “ respect- 
able” agents. 

Various schemes are being 
proposed to tighten up the 
system but there is some doubt 
whether the airlines (who really 
prefer the front-door, back- 
door system) and the agents, 
who want direct legal access to 
cheap tickets via a bulk pur- 
chase system, will be able to 
agree in the near future. 

The agents have had margin- 
ally more success with their row 
over commission rates. The 
position over scheduled air fare 
commissions is in a state of near 
chaos and when Pan Am 
recently publicly broke ranks to 
do what others were doing via 
back-handers and increased the 
normal 7.5 per cent commission 
on high turnover outlets it took 
U.K. Government intervention, 
court action and a diplomatic 
near-confrontation between 
Britain and the U.S. before 
some sort of order was res- 
tored. There Is an uneasy peace 
at the moment with a range of 
commissions being paid and the 
agents still angry. 

Much of this ire Is being 



focused on the tour operators, 
who normally pay 10 per cent, 
commission on their package 
tickets. 

On the surface this may 
sound a good deal. But it does 
mean of course that a small 
High Street agent who sells, 
say. 1.000 tours, collects £10.000 
out of which he has to pay 
rates, rent, salaries, phone, post- 
age and other overheads before 
he collects his own take-home 
pay. Some operators do pay 
more, normally in the form of a 
bonus for high sales, but some- 
times it is a flat 12 per cent 
The majors, however, can afford 
to be quite strict Like Kodak 
in the film business there are 
some basic tour brands which 
retailers cannot do without. 

Nevertheless it is difficult to 
see how an industry of the 
present scale can be sustained 
on commission levels at their 
current rates. Travel agents 
have shown a remarkable 
ability to bounce back over 
recent years but the trade Press 
of late has been noting some 
ominous hints in the form of 
agencies ceasing trading. Only 
a substantial upturn in the 
overall travel business would be 
likely to change the situation 
and that would require a re- 
vitalisation of the British 
economy. Such an upswing 
would seem unlikely in the 
short term, and it may be, 
therefore, that the agents must 
continue to look to argument 
over commissions and ticket 
discounts for their eventual 
salvation. 

Arthur Sandies 



Chandris announce their 
*76 Cruise Programme, 

With big discounts. 

. From March to November next year we have Jong 
cruises, short cruises, fly cruises, fly cruise and stay 
cruises. Big ships, small ships, white with blue 
funnel ships. 

From Iceland to Dakar, Gibraltar to Yalta, even 
down the Suez Canal we will cover the oceans with our 
cruises. We sail from Southampton, (ten cruises start 
here) Tilbury. Venice and many other starting points. 
There is free car parking on cruises from Southampton. 
We have cruises to suit every pocket with discounts 
dore from a 15% Early Settlers up to 90% for the kids, 
e even have discounts for our Senior Citizens. 

_ So take a close look at what we are offering and you’ll 
see it really is the best summer sailin. '76. 

[please send me the 76 Chandris Cruise Book™ """"”1 


Name 


Address 


I FT3N 

1 Chandns limited. 66 Haymarket London SW1Y4RE. 1 

jjxotia Transport Limited, 54 BothweU Street Glasgow G2 6RE j 


Tlie sea holiday makers | 


ffleflyfrom Livegpool Street station 
ft)Bnissds®Iii 


SOUTHEKDi 


ar T at our Uver P°° l Street station offica, 
Wsrail/air ticket takes over. City centre to city centre. 

This gives you your train/coach - to Southend Airport (just 
over an hour's nde}, then ifs straight to your waiting plane, 
for a short comfort ableffighLIn facet's just under 3Gminutes 
Continental rail speeds you to your 
.destination. 

So much cheaper than Heathrow. Up to 
£20 round trip cheaper! With BAF's 

f™«TS“ n '“ a ' lu ’ ewaY - mnSHMR FEMES 

British Air Ferries Limited, 
Southend Airport, Essav. 

Tel : |0 702) 486QL Telex: 99294, 


■OROTTEROAM 


c 


■ •BASH 
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A Keegan Group Ccunpeny 
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THE TRAVEL INDUSTRY EH 


Mixed fortunes on sea routes 


1 


t A FEATURE of the . develop- 
£ nient of ferry services from the 
* U.K. over the years has been 
u the .growth in the’ number of 
~ routes and ports used; as well 
as the growth in car and pas* 
Tsenger numbers. : . . . 
z . Virtually every port' of any 
; size around Britain's coasts has 
l a ferry . service ; operating ".-to, 
t Ireland or the ContitteaL 'From 
most, of the ports a variety of 
1" destinations, can - be’ : : reached, 
» and frequently there are coup* 
peting. operators.^ From' New- 
£ castle upon Tyne- hr the North 
" East to Plymouth 'in the South 
West ports serve Norway, 

- Sweden, Germany, Holland* 
Belgium, France and- Spain — 
and going even farther afield 


with ferry/mhd-cnnse type 
operations*- 

British Kan, through its 
membership of the Sealink con- 
sortium which includes the 
shipping-: operations - of its 
French, 'Belgian and Dutch 
counterparts, • dominates the’ 
ferry^xarket with ^European 
routes, ;qmte apart from the 
roxapr^behsive Irish Sea ser-- 
Vieea and-- the operations of its 
Seaspced hP^rcraft wing. 

.Indeed, British Rail is the 
dominant ..partner - within the 
Sealink consortium /itself. Of 
the 8* -'vessels that. carry the 
4Sealink hnnn pr, 64 are British 
Bail, owned, (These figures in- 
clude ships used on U.K. 
domestic routes). Last year the 
Sealink -consortium carried 16m. 
passengers and 1.6m. cars 
(again including U.K internal 



to 




traffic), while in peak periods 
50 sailings were made in every 
24-hour period. "- 

Although not thought of as 
a modern fleet, Sealink has 34 
ships that have entered service 
in the last 10 years; four new 
ships have been introduced in 
the last two years, the Belgians 
being noticeably -active, in add- 
ing new tonnage. The : latest 
ship to enter service, the 9.000- 
ton St. Edmund, which was 
introduced on the Harwich- 
Hook of Holland route earlier 
this year, is the largest in the 
fleet, with capacity for 1,400 
passengers. 

Second in the .Continental 
ferry league, and the largest 
private enterprise car ferry 
operator in Europe, is Towns- 
end Thoresen. This company 
has been busily expanding its 
fleet and looking for new routes 
and new UJC. embarkation 
ports over recent years. The 
result is & modern fleet plying 
a collection of routes from 
Dover, Southampton and Felix- 
stowe to Zeebrugge, Calais, Le 
Havre and Cherbourg. From 
June next year the company 
will start a Portsmouth-Cher- 
bourg service, having been 
baulked by British Rail in its 
efforts to operate from Wey-. 
mouth. 

The company is particularly 


excited about the Felixstowe 
operation which got underway 
at the beginning of this year. 
With three -sailings a day in 
each direction, Townsend 
Thoresen sees this' as an ex- 
panding route for Continental 
holiday-makers, and Zeebrugge 
is certainly proving a popular 
-jumping-off point 

The Townsend Thoresen story 
is remarkable. In 1965 the- com- 
pany bad just one ship, yet' a 
fourth “Super VBdhS” class 
ferry, of 6,386 tons, tp be 
launched this month will bring 
the fleet up to 27 ships. Of these 
15 are passenger/car ferries, 
one of which has- already- been 
launched this year, following the 
three that took to the .water in 
1974/ The company is currently 
carrying 2m. passengers and 
Amr cars a year. 

This year the ferry operators 
noticed a significant increase in 
the number of people and cars 
inbound to Britain' from the 
Continent Townsend; Thoresen 
says the total traffic is now 50-50 
whereas a few years ago only 
10 to 20 per cent, of ferry users 
were Europeans coming to the 
UK. Undoubtedly this is not all 
holiday traffic. Britain's low 
prices, in Continental terms, are 
attracting the shoppers. Sealink 
report a marked increase in the 
number of day trippers from 
the other side, and for all 


operators this non-holiday traffic 
should help to fin the ships 
during off-peak periods. 

■One big question affecting the 
future of the ferry services is 
the extent to which hovercraft 
can take over from ships, a 
factor that has come back to 
"the "fore with the cancellation 
of -the tunnel. The most ardent 
hovercraft protagonists talk 
about a huge hovercraft in- 
volvement by the 1980s using 
second generation hovercrafL- 

For the moment though, the 
Seaspeed hovercraft wing of 
British Rail is making -a strong 
bid for the necessary funds to 
Stretch its two SR-N4s to a 
better size for technical and 
.economic reasons. It may- be 
significant that Dover Harbour 
Board has commissioned studies 
of the technical and environ- 
mental effects of a proposed 
new\Jioverport in the harbour. 

Already, on the short Channel 
routes. Seaspeed and Hover- 
lloyd — the private operators 
already running three stretched 
Nis^ccount for 30 per cent, 
of the traffic. Many feel that 
hovercraft will finally “ make 
it,” and certainly the French 
will put themselves on the 'map 
when- their Sedam N500 hover- 
craft enters service on the 
Channel in 1977. 

For ferry operators large and 
small, steady growth "still seems 


the order of the day, certainly 
on the short routes. It remains 
to' be seen whether strong in- 
vestment faith in hovercraft 
will affect the way the growing 
cake is sliced. 

. . Hugh Coker 

Cruising 

The shipping cruise business, 
by contrast, has not experienced 
the buyancy of the ferry trades 
and operators anticipated and 
have produced a cutback of 
about 40,000 berths for this year 
to around 150,000 berths. In the 
event they have been pleasantly 
surprised by the volume of book- 
ings - received' this year, -with 
high load factors. 

One major reason put forward 
is that although cruise fares in 
many cases have been up to 30 
per cent, higher than last year, 
the falling value of the pound 
and the difficulties experienced 
by customers of- package tours 
on the Continent, combined with 
the embarrassments involved 
for many holidaymakers, have 
led to many people seeking for 
the first time the stability of a 
“package" tour aboard a British 
ship—* point stressed in many 
cruising advertisements. Once 
on board the value of the pound 
and the price of goods and 
drinks is static. 


This year alone has seen the 
departure of the luxury Italian 
liners built for the transatlantic 
trade — which found themselves 
quite unable to operate profit- 
ably in cruising because of their 
enormous fuel and labour Costs 
—together with the France and 
the" United States. 

With the departure of these 
ships there still . remains a 
limited' market for the super- 
luxury cruise and Cunard’s QE2 
capitalised on this this year with 
a world cruise, with fares 
ranging from £4.500 up to 
£45,000, which produced a gross 
profit of about £lm. 

In the medium-price market, 
the policy of such major U.K. 
operators -as P & O, Union- 
Castle and Furness Withy is 
either to get rid of elderly 
cruise ships which are opera- 
tionally expensive and which, in 
any case, were originally route 
passenger liners, or in some 
cases to replace them with 
custom-built modern cruise 
ships. 

la May Union-CasUe’.s remain- 
ing cruise-ship— the 21,000-ton 
Reina del Mar— was sold to 
Japan for scrap. With this 
attractive 19-year-old liner, 
which normally would have had 
a number of years service in 
her, it was found that rising fuel 
and labour costs have made her. 


and her older sister ships, 
extremely expensive. 

For the same reason, Shaw 
Saviil, part of the Furness 
Withy group, in June withdrew 
from service the elderly and 
expensive Ocean Monarch, a 
-24,000-ton liner, while P-& O 
withdrew in September the 
24-year-old Oronsay. 

P & O. however, baa made 
it clear that it is not withdraw- 
ing from the cruising field. This 
year, far example, it has 
bought -a four-year-old purpose- 
built 20,000- ton cruise Liner, the 
Sea Venture — to be renamed 
Pacific Princess — -which is a 
sister ship to the Island Prin- 
cess. also purchased last year 
by the group. . 

British ships have provided 
'U.K holidaymakers this year 
with nearly 90,000 berths, with 
the remainder provided by non- 
British l'esscls. Scandinavian 
vessels, of course, have long 
been popular for cruises from 
the U.K but a growing portion 
of the market is being won by 
Russian vessels operating out 
uf Southampton with Furness 
Withy acting as agents for 
Baltic Shipping which, over 
the past four years, has 
acquired a good reputation for 
value from British holiday- 
makers. 

James McDonald 


PLANS for- a new, ultra-cheap many of the TwIIdAy destina- 
fare for the North Atlantic air tions in the Mediterranean area 
route that would be suitable for the volume of charter flights 
"bulk sale” to tour organisers heavily outweighs the number 
are now being discussed ‘ by of scheduled service operations 
the scheduled airUnes of the while to - .-some .destinations 
International Air Transport scheduled services have even 
Association. If current think- been . discontinued, 
ing comes to fruition, this fare The growth of the IT-type of 
would be cheaper than even the travel was slower on the long- 
present cheapest scheduled air* routes, although it has be- 
line rate— -the Advanced' Fur- pm to -spread much more 
chase Excursion (APEX) rapidly, in recent years. • On 
return rate, and would prob* those longer-hauls, IT travel has 
ably be at or even below the j, a a the competition from the 
level of the Advanced Booking apex *,,* ABC rates, but it is 
Charter (ABO . : rates which pogg g)ig now that the adoption 
have become widely popular as by ^ u.S. of the “One-Stop 
a means of travelling across the inclusive ‘ Tour Charter" or 
North Atlantic. Thus,: it would 0 TC as it is . called, will, ensure 
take the form almost of a ^ even rapid develop- 

fourth elass of ^ scheduled mgnt Qf ^^^ap . travel, 
airline fare, below the existing . • ■. • ^ 

first economy and APEX/ABC .- K * partiy to nwt the threat 
rates. It would ndt.be sold. pf^fompdtition from these 
directly to the gene?ai J public, ;OTCs that the North. Atlantic 
but would be made: available scheduled airlines are- now con- 
in bulk to agents for building sideriug tiieir new cheap; air 
into inclusive tour “package" . & *s- also - due, 
b&cteys the rapid -^owth of the.cffar- 

The fart that the 'Scheduled atrlinis in the jWJew 
airlines can seriously^ t down, y 6813 * wJ 

at their fares conferences . and', y* 6 16 . competition lnTthe row- 
even begin to discuss such a; * are .^ug^aul m^et, and 
development at a time when across W North At 

many other fares have .to be a J ,e ?i£^ in .£^ e i atB 

raised because of sparing costs 1060s and eariy *&70s, the char- 
throughout their bustiu&s. . and ter operators ."were a serious 
especially of' -fuel’ (which now threaj . to the scheduled airlines, 
costs on average three , times significant inroads into 

what it did in 1973 atid accounts the market; although it is also 
for about one-third' '^of total fiur to stress that they did gen- 
operating costs), is a reflection erate substantial new traffic of 
of how significant the trend their own by offering fares that 
towards low-cost travel has the scheduled airlines could not 
become within the past few meet Indeed, it was largely due 
years. ' to the stimulus of charter com- 

petition that the scheduled 
Pfnnffiri - carriers were obliged to intro- 

V^UUUUl l duire the APEX fare itself, while 

Low-cost travel is mot a 'new' carriers such as British Aii- 
phenomenon to the airlines, and ways, with cabotage routes out- 
es pec i ally ■ to- the scheduled side the rules . of the LVTA, 
operators within the lATA, the were ahle even earlier to offer 
world-wide body of 112 airlines, cheap rates under the “Early- 
Contrary to some beliefs, the bird” label, 
members of LATA themselves The continued competition 
have frequently proposed new, from the independent charter 
innovative breakthroughs to- operators (also called “supple- 
wards Low-cost travel, especially mentals " or “ private " air- 
for example with the in trod uc- lines) in generating new low- 
tion of the original, tourist-class fare markets is still one of the 
fare, then the economy-class biggest stimuli to traffic growth 
with its smaller (and less com- on -jjjg long-haul air routes, des- 
fortable) seat ° d _ lo ng-haul pite efforts of the scheduled 
routes, with the APEK-type of t0 xaatch that competi- 

fare coming more recently. ton ^ barter -sidelines 
With (sometimes quite substantial) 

routes of the bigger.vndejodied „„ cheap feres of their own. 

airlmers rac b While the scheduled airlines 

/47 Jumbo jet the Lockheed frequently stSl complain of the 
TriStar and the McDonnell . .... _ .. ■_ 

T^r ^ charter competition, there is 

little doubt St it keeps them 
possible for the sdi edul ed aii^ n their mettle, and forces a 

all classes of trav el . Seats tai mWnP . For' this reason 

^one. Smust continue to 

tions airlines were able to "Jf_ a $!“ ^ 

restore some of the comfort to ^° r 
the journey that had been lost ? D . * 0ttg 

in the more confined cabins of short '^ iau ^ ^ toutes. 
tbe conventional “narrow- y-r 
bodies," not oply by giving back UHC3SV - - - 
a wider and .better designed 
seat but also making it possible . . charter airlines 

for passengers to move around regain uneasy bedfellows with 
much more during flight Sub- scheduled operators, and so 
sequently, economic pressures fsr no Government has found 
and growing demand for lower a satisfactory way of dividing 
fares have forced, some of the the market between them. That 
scheduled airlines .to take back there is also a strong market 
once again some of this, im- for low-fare travel on* many 
proved standard of comfort, and routes world-wide where the 
where they have installed ten- volume of charter activities is 
abreast seating In the wide- small is indicated by the diffi- 
bodied jets the conditions of culties the scheduled airlines 
travel have deteriorated as tbe are having in eliminating the 
cheap fares have arrived: ' .... illegal “discount” or cut-price 
On the short-haul routes, the ticket market, that is costing 
innovative ideas for low-fares several hundreds of millions 
developed rapidly, especially in PoudAs. Jn lost avenue a ywr. 
Western Europe. It is on these seems de» 15 
routes that the concept of the lf scheduled 
‘inclusive tour”' or “package succeed in their own , 
holiday" was first introduced in tion Clean-up “ 

the early 1950s. whereby a pas- currently under way, they witi 

senger paid one inclusive price l 1 ®* 6 10 a ? refi a sl J b St nt kf 
for air fare, hotel and ground." increase m t he volume of 
transport, the total cost often charter ac tivitie s on ttose 
not amounting to much more routes or Invent n ew cheap 
than the normal scheduled air ^ are * ta burgeoning 

fare. The spread of the IT oper- markets of the future, 
ation on short-haul routes in Michael Donne 

Western Europe has subse- . . 

quently been such that for Aerospace correaponaent 
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If vou want to get to Sydney legroom,ande 

fast, QF 81s the best way. . exclusive first class ‘Caplains Chib/ . 

You leave Heathrow at 10.45 am, Asia, Australia and the 

any Monday, Wednesday, or Saturday. South Pacific... 

And arrive in Sydney in tim e for a ' We’ve made it a Qantastic world- 

relaxed evening meal the following 
day. And a good nights sleep before 
you get down to business. ■ 

If you’ve travelled ‘long distance? 
before you know what that’s worths . 

And only Qantas can give you • 
the extra comforts oh our Jumbo • 

747B. Big and roomy: Withtnore 


THE AUSTRALIAN AIRLINE 




Ask your local Qantas travel agent or Qaatas for details at Qantas,Cnr, Old Bond Street and Piccadilly, LondonWL 
'*-^Qanta8 deskj’IbnhinaJS.London Heathrow AkporL Enquiries and Reservalion ' ' 

' Bristol 0272-20127/8, Manchester 061-832 7161 and Glasgow G41-24S 7633/4. 
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XT IS IRONIC that the decline 
of the pound internationally-- 
which is a resection of the 
decline of Britain as seen from 
the outside — makes this country 
a mare attractive place for 
foreign visitors. While Britain 
is marked down on the inter- 
national balance sheet, more 
and more people want to visit it 

The pound's decline affects 
the native tourist industry 
in rwo ways: it makes 

Britain a more attractive 
place in money terms, even 
against a background of rapid 
inflation, and it deters Britons 
Trom taking their pounds abroad 
to spend. For this industry at 
least the balance of payments 
is in a healthy condition and 
would seem, at least in the 
short term, likely to improve. 

The outcome will depend on 
two factors — the ability to go 
on attracting the large number 
of overseas visitors received 
in the past few years and if 
possible to increase that num- 
ber and to ensure that the 
facilities for those tourists are 
constantly improved and up- 
dated. The industry must also 
intensify its efforts in getting 
Britons to holiday at home, 
which will enhance the pay- 
ments balance position even 
more. All this must be set 
against the fight against in- 
flation to make sure that 
Britain does not price itself 
out of tile overseas visitor’s 
pocket. 

Tourism in Britain is very 
nig business. It is estimated 
that l!ui. people are employed 
directly or indirectly in the 
industries which make up the 
tourist trade. There has been 
tremendous investment and 
growth in the industry over 
the past six years particularly. 


Latest figures estimate that in 
that time British Airways has 
invested £330tn.. British Air- 
ports Authority £60m. t the hotel 
industry £340m., helped by the 
hotel development incentive 
scheme to the tune of £56m. in 
Government grants. There was 
about £10Gra. spent on cross- 
Channel ferries. Millions of 
pounds more which cannot be 
calculated were spent on indi- 
vidual projects and through 
Government inveslauent in the 
industry. 

So far it seems to have been 
a record of successful invest- 
ment paying dividends to the 
country. Its growth and suc- 
cess as a foreign currency 
earner are best reflected in the 
number of foreign visitors 
arriving in the past year. 
Figures published recently by 
the British Tourist Authority 
show that in the 12 months 
ending March this year nearly 
8m. visitors came to Britain. 


Earnings 


Although this was only a 3 
per cent increase on the num- 
bers for the preceding year the 
amount of money spent in 
Britain or paid to British 
carriers increased from £S73m. 
to over £lbn. These earnings 
now represent 11 per cent of 
all invisible exports and 4 per 
cent, of total exports. This is 
more than the amount earned 
by textile or iron and steel 
exports and represents enough 
money to pay for one-third of 
all imported food or oil. 

The figures are less impres- 
sive when taken in conjunction 
with what we ourselves spend 
on foreign holidays and business 
trips. Nevertheless, the number 
of people travelling overseas 
from Britain last year fell from 


about ll*m. to about 10 im. The 
surplus on the travel account 
for the year amounted to £l8lm. 
or well over £3m. a week in 
Britain’s favour. 

In to-day's economic circum- 
stances £3m. a week “ profit " is 
not to he sneezed at when the 
rest of the trading situation is 
looking rather bleak. This profit 
earning industry must be 
nurtured and encouraged to 
grow. 

As far as the influx of over- 
seas visitors is concerned, the 
BTA is optimistic about per- 
formance for the current year. 
Early returns show an increase 
in the number of visitors aod 
the BTA says that it will be 
disappointed if the year does not 
show a revenue of at least 
£1.3bn. 

This is particularly encourag- 
ing for Britain at the present 
time and in the light of the 
tourist trade internationally. 
The oil crisis produced a world- 
wide decrease in tourist busi- 
ness. Many countries showed a 
drop in the number of overseas 
visitors. The drop in Spain, the 
favourite sunshine holiday 
venue for most other Europeans, 
was 12 per cent. Britain was, 
therefore, lucky in being able 
to increase the number of 
visitors .slightly and maintain a 
greater proportional increase in 
their spending. 

The great disappointment has 
been the fall-off in the number 
of American visitors, tradi- 
tionally our best customers. 
This was due to economic prob- 
lems in America similar to our 
own. But the signs are that tbe 
Americans are starting to trickle 
back to the country, which for 
many of them has strong senti- 
mental connections. 

The success of the travel 
industry in this country over 


the past few year&is in uo small 
measure due to the reorganisa- 
tion of the industry following 
the Development of Tourism 
Act in 1974, Before that the 
industry led a rather hand-to- 
mouth existence, increasing its 
turnover but without any central 
organisation to co-ordinate 
policy. 


Finance 


The Act set up the BTA. with 
separate organisations for the 
four countries making up the 
U.K. and wi thin England sub- 
divisions to promote tourism 
locally. Finance was provided 
to promote the industry in much 
the same way as for other 
industries. 

This system is still with us. 
The question is whether it is 
working as well as it might. 
There were many in the 
business who at the time said 
that the regional and sub- 
regional systems would not 
work: they would be counter- 
productive and cost a lot of 
money. 

Now there is hardly a voice 
to be heard decrying the 
system. .Too often in the past 
tourist activity in Britain lias 
been concentrated in the better 
known areas — London and such 
internationally famous places as 
Stratford-on-Avon. The idea in 
recent years has been to show 
visitors the rest of Britain. It 
has also been aimed at getting 
visitors into the country at 
times other than the high 
summer season. On both 
accounts it can be seen to have 
worked. So much so that in the 
BTA's annual report the chair- 
man, Sir Alexander Glen, 
expressed the hope that the 
capital city will not in future 
be sold short 


Perhaps the success of the 
regional system Is that it con- 
centrates very much on self- 
belp in the regions. There are 
government moneys available 
for promotion but in many 
cases only if they are matched' 
by local effort This is made up 
from contributions from the 
local authority and those who 
make up and benefit from the 
tourist trade. 

The one main danger for the 
future is that the trade and the 
Government might not see eye 
to eye about the priorities for 
the industry. Last year the 
Government laid down its 
guidelines and since then there 
has existed a dialogue between 
the two sides. 

It could be that the Govern- 
ment might mix up its aims an 
regional development generally 
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The CUfton Suspension Bridge over Avon Gorge. 

and those of the tourist trade come to this country, know what The attempt to promote the less 
in particular. It is a question of they want to see. Those who in- well known regions must be 
being able to lead a tourist to vest in the industry — the tempered with a sense of 
water but not being able to hoteliers, restaurateurs and realism about what the customer 
make him drink. the like — will follow the tourist really wants.- « . 

Most tourists, when fliey and not the other way about. "W J\eunisOn 


Car hire 


THE MOST prominent feature 
of the British car hire business 
in the past 12 months has been 
the pruning of the Hertz 
empire. From well over 100 
outlets, the company has cut 
down to about 70 in Britain, 
shedding well over 200 staff on 
the way. It would be tempting 
to assume that this was just one 
more sign of another business 
in decline, but in fact Hertz's 
problems seem to have proved 
an exception rather than the 
rule. 

There is no doubt that 
Britain's economic troubles have 
had their effects on the pattern 
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of car hire business. But at 
the same time tbe drop in the 
general level of economic 
demand has not created an 
overall depression in the 
industry. For example, one of 
the results of the slump in the 
pound has been that Britain 
this year has attracted a fairly 
high number of tourists, and for 
certain car hire companies tins 
has paid off. 

Certainly, apart from Hertz 
□one of the large U.K- hire 
companies has suffered a major 
contraction over the past 12 
months, and Avis, which used 
to pride itself on “trying 
harder” from tbe position of 
number two, has continued its 
steady growth to establish itself 
firmly at the top alongside 
Godfrey Davis, which in terms 
of its total hiring business, 
including commercial vehicles 
as well as cars, is the largest 
concern in Britain, with 13,000 
vehicles. 

Although the pecking order 
at the top has changed, the big 
four names still appear to be 
firmly entrenched. Both 
Godfrey Davis and Avis have 
roughly 6.000 self-drive cars in 
their peak period during the 
summer, going down to 4J0 00 at 
less busy times of the year. In 
terms of sheer size Godfrey 
Davis has the edge by virtue 
of its 227 depots (70 at railway 
stations), against Avis’ 70. 
Hertz, after its pruning opera- 
tion, now has some 2,500 cars, 
and Budget-Rent-a-car can 
boast some 130 locations. 

After these follow companies 
like Swan National, with about 
70 locations, which has been 
building up significantly, 
Kennings, and a host of smaller 
groups. In total the British car 
hire fleet is reckoned to 
number about 50,000. 


Growth 


The prospects for healthy 
growth, while being treated 
cautiously by the large com- 
panies over the next 12-month 
period, are unquestionably 
there in the long term. By 
American standards, car hire 
facilities are still underused in 
the UJL: it is reckoned that 
about 4 per- cent, of the popu- 
lation used car hire against 7. 
per cent in the U.S. And in 
the business sector of the 
market sereral car hire com- 
panies are prepared to argue 
that the inflation of car and 
petrol prices could work in 
their favour in the long term. 

It is too early as vet to gauge 
the validity of this argument 
Some forms of business travel 
have undoubtedly been cut back 
this year, merely because of the 
effects of the recession, and the 
natural desire of companies to 
reduce oasts. But some of the 
car hire concerns argue that 
as the trimming occurs within 
the company-owned fleets, there 
will be more business for them- 
selves, to cope with the peaks 
of demand when companies do 
not have enough spare vehicles 
within their fleets. Several | 
large companies already spend 
£100.000 a year on car hire. 

The business sector of the ] 
market — as opposed to tourist ! 
or private hire — is clearly the j 
most significant According to | 
one market survey, only about ] 
500.000 of the 2m. people who 
rent a ear annually in the U.K. I 


are regular users, taking out a 
car from seven to ten times a 
year. Of these, 90 per cent 
are businessmen. So clearly, 
in terms of establishing a strong 
marketing base, the business 
sector is extremely Important, 
as against the 1.5m. people who 
hire spasmodically at holiday 
time. 

The difficulty of tackling the 
business market is that it is 
by no means homogeneous. One 
significant target is the inter- 
national businessman, another 
the traveller within the U.K. 
who needs a vehicle to link up 
with rail journeys, and yet 
another, the executive in a com- 
pany which keeps a tight grip 
on company cars and therefore 
may not have one available 
when he wants one. 

The way that the British 
industry has developed has 
meant that the car hire concerns 
have tended to concentrate on 
specific aspects of the market 
For example, both Hertz and 
Avis are concentrated on airport 
depots, with their advertising 
and services aimed specifically 
at the international executive 
who has little time to spare, 
and who looks at flexibility and 
convenience rather than price. 
Hence both companies — unlike 
almost all their rivals— offer 
the one-way hire service, .where 
a vehicle collected in one part 
of the country can be returned 
in another. 

Budget Rent-a-Car, on the 
other hand, is much more 
closelF aligned with the needs 
of domestic business. This 
sector of the market, says the 
company, has grown this year 
against a virtually static private 
hire business. Budget has 
expanded its sales team to pull 
in more company business. It 
argues that there has already 
been a considerable cut back in 
company fleets over the past 
year, and as this has occurred 
they are tending to use hire 
cars to cover their own in- 
adequacies. 

Godfrey Davis, with its 
immense strength on the rail- 
way side, and with services like 
Fly Drive, has also concentrated 
on tbe domestic company mar- 
ket rather than international 
business. Its view of the future 


is not as sanguine as Budget’s, 
partly because its prediction for 
the winter months is a period 
of very low activity, partly 
because, despite a relatively 
good first six months, it be- 
lieves that businessmen are not 
travelling or spending as much. 

Avis, which has continued lo 
consolidate its grip on the U.K. 
market, believes that one of its 
strengths in the past year has 
been the tourist business. 

All these companies are likely 
to continue to concentrate on 
the specific sectors of the mar- 
ket they have managed to carve 
out already. Avis, for example, 
has added to its up-market 
appeal by launching its luxury 
car service, supplying Rolls- 
Royces, Jensens and Ferrari s, 
and says tills is going well. 


Priority 


Hertz, say its rivals, continues 
to be a strong competitor in 
the international business which 
It was the first to exploit, and 
is probably the fitter for Its 
slimming operation. This has 
affected not only the UJv. side, 
but most of its European busi- 
ness, where ona criticism has 
been the rate of its expansion: 
financial recovery, the company 
said recently, is ®ow wefi under 
way. 

The more locally based com- 
panies like Budget will clearly 
have to place a. priority on 
developing contacts with domes- 
tic businesses. Budget, for 
example, is looking hand at 
present at tbe package tour 
business, where by linking with 
a hotel chain it could offer full 
hotel facilities plus a car. 

In the longer term it is con- 
sidering even more radical ven- 
tures. such as self-drive, self- 
service electric cars for city 
centres, which, it believes, will 
be brought in swiftly as the 
effects of increased oil prices 
sink in. With the ownership of 
cars becoming so expensive, 
and car hire companies able to 
achieve great economies of sale 
and use in comparison with the 
private owner, there should be 
plenty of opport unities for ex- 
pansion in the business over the 
next decade. 

Terry Dodsworth 


Mix business 
with pleasure 


ESTORIL FLORENCE • LISBON 
LUGANO MADRID - MILAN • NAPLES 
ROME -VENICE VIENNA 


Take a trip and take your wHu^Three nights away from the usual crowds 
at a first-class hotel. Time to get the job done - time to have a short break, 
all at a pretty fantastic price (starting at £54. or about fttlO For two). 
Pegasus are experts at this sort of comfort. 3 or 7 nights every weekend, 
October to April. Write to us for brochure or contact your AHTA Agent 


Pegasus Holidays 
(London) Ltd. (DepL FTt) 

2 Lower Grosvenar Place. 

London SW1W 0EG. 

Tel: 01-828 7554/4804. 
Telex: 017982. 

A member of I he Saint sea I Group. 


PEG4SUS 

be a i<re 



We fly irom Liverpool Street station 
to Bare duNord, Paris... 



We try harder. 

Avf« rents aii makes. ..features cars engineered by Chrysler. 


The moment you amve-ft our Liverpool Street'station office, * 

BAFs rail/air ticket takes over. City centre to city centre. L 

This Hives you your train/coach to Southend Airport (just aOLiKSO)* 
over an hour’s ride), then if s straight, to your waiting plane. I™ 

A short comfortable' flight later,' on to Continental' rail V. 

-connections and your destination. 

So much cheaper than Heathrow. Up to flfTp H 
£20 round tnp cheaper! With BAFs JBbBF 

friendly, personal service all the way. §/ 

It's just the ticket BRITISH AIR FERRIES 

British Air Femes Limited, 

Southend Airport, Esse':. 

AKwsan Group Company TeJ: (07 02) 48601. Telex; 99294. 
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THE TRAVEL INDUSTRY V 



foreign holiday cash 
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ONE OF the.. ways that shipping but perhaps the replacing of 
lines amuse their passengers is trouser pockets Is a.costly busi- 
by offering gambling facilities, ness. - 
These facilities may make an Ignorance .of the exchange 
extra profit for the company or- -control regulation on the bank- 
go all or part of the way to noteppiitt.'can'also be 'a' costly 
covering a loss.- • . : husm^"--- ;is travellers who 

For the passenger, they mean have-.foufixi - their- excess sums 
that when the 'dffidren- are confiscated, have' realised to 
asleep, there is something, more' their dismay, ... 
exotic to do than 1 watching the T6e most convenient way to 
going movie. Banks in these take money abroad :is to buy 
days of floating exchange rates foreign currency notes In this 
may find themselves in a country .before departure. U JL 
broadly similar position. - . regulations allow up to -£300 to 
Go to Spain, the bank might be taken out without formality, 
say! Go for the sun and the more with ’formality: A note 
casinos! But before you ga, or of caution must, however, be 
while you are there, have a sounded oh point. . Many 
little flutter on the ex c ha n ge countries abroad Impose limits 
rate] Perhaps no bank is going, on the amounts of their own 
in reality, to say any such thing, oirrency notes that travellers 
but when sterling can - jump cac take j n or take out 
about by 1 per cent or more in .Banks here will provide 
a day, travellers may be tempted travellers with information bn 
to have a flutter, local regulations abroad. This 

PVr'llslTlCTA Information serves two pur- 

ILAtllaUgC poses. On the one hand, it pre- 

This may be unobjectionable, vents embarrassment at customs 
if amusement rather than posts overseas, on the other it 
financial gain is the object, suggests where it may be pos- 
Long-term predictions of ex- able to find a bargain*Tate of 
change rates are difficult as the exchange. ■ 
case in Lugano demonstrates, /-abas where there • is 

Even the professionals can find restriction on imports and ex- 
them selves in hot water. ports of- local notes, it may be 

For the traveller making possible to buy such notes in 
short-term assessments of the London at rates markedly more 
course of exchange. rates, which favourable than the standard ex- 
can often be more difficult than change ^ ( suc h as applies to 
making long-term, there - are no ^Vellers’ cheques). Larger 
practical rules except that : by denoanlM aons of inch notes, .in 
and large — and with the .pur- particular, may be relatively 
chase of amusement excepted— cheap> even where notes of the 
the game is ..not -worth the abomination concerned are 

“Sr 1 *" „ v .4 „ within the overseas country's 

Travellers should ensure their . 

foreign currency requirements, 


country in your pocket It is 
worth having some -.foreign 
coin as well, for tips and so on. 

For the strong-nerved, it may 
be sufficient to take all foreign 
money requirements in the note 
(plus -seme'- coin) form. lie 
disadvantage of taking large 
sums in this way is - clear, how- 
ever.- There is the possibility, 
of loss.' This, makes 'the amount 
taken in notes a highly" indivi- 
dual matter?. 

Some money, however, almost 
certainly should be taken in note 
form. Next should come travel- 
lers’ cheques expressed in 
foreign currency. These cost 
1 per cent (of the amount con- 


cerned) to buy. They have the 
same advantage as a purchase 
of foreign currency notes in set 
tling the sterling cost ‘before 
departure. They have a. major 
advantage not possessed' by. 
botes, however, in that in many 
-cases they -will be replaced by 
the issuing bank should they be 
lost Loss, clearly, may mean 
temporary inconvenience, but it 
need not mean ultimate, loss in 
a financial sense. 

Care should be taken in the 
matter of. travellers' cheques, 
nevertheless, since the rules 
governing them vary from 
bank to bank and currency to 
currency. Dollar cheques, for 


instance, are available in the 
most convenient and safe form 
available. 

If they are lost or stolen, they 
can be quickly replaceable. Bnt 
cheques in some other curren- 
cies may be less quickly replace- 
able, even if the ultimate safety 
remains. There "may be com- 
plicated processes to be under- 
gone. and there may be a 
waiting period before replace- 
ment Just as it is worthwhile 
checking on note import/export 
regulations, it is worth reading 
the small print in the travellers’ 
cheque context 

Sterling-denominated travel- 
lers.’ cheques may be seen as a 


third line. These have the advan- 
tage that it is possible to carry 
substantial amounts of (relat- 
ively) readily acceptable money 
around in a safe form. But such 
cheques leave the traveller open 
to the vagaries of foreign ex- 
change rate fluctuations. In the 
ordinary way, there may be little 
force in this consideration — the 
pound does not every day move 
by 1 per cent— but those who 
have found themselves abroad 
at a time of sterling crisis will 
readily understand the problem 
that sterling crisis can offer. 

Various possibilities may have 
their various advantages for 
longer-stay travellers. These in- 


dude letters of credit and 
bankers’ drafts. But things such 
as this need play no part in the 
ordinary short-term visitors’ 
range. 

There are, however, two par- 
ticular facilities to be noted: 
These are the cheque card and 
the credit card. 

Credit cards represent part of 
the movement towards the cash- 
less society, which may not 
always be a bankers’ fiction. 
Meals, hotel bills, shopping, 
petrol and the whole host of 
things obtainable through the 
use of the card in this country 
can also be obtained abroad. 
There is no prior safeguard 


against exchange rate fi u CToq- 
tioos in the case of the credit 
card, but it does allow the con- 
venience of not forcing the 
traveller to bum midnight oil 
in the attempt to forecast his 
foreign currency needs to the 
last centime. 

The cheque card also fills this 
role. The ordinary check card in 
use in this country is also usable 
on the Continent. Furthermore, 
it can be used to draw amounts 
greater than £30 (the limit on 
one drawing at a U.K. bank on 
any one day if no telephone call 
to the cardholder's bank is 
brought into play. 

Donald Maclean 


Hoteliers in more confident mood 


i i. 4 j™,-. Such advantages do not offer 

Z g Z e ^ nr /nr them*!™, in -the cue o t the 

saarrt- is S 

foreign money forms to use, and 
what amount to take in foreign 
currency — remembering always 


Because bargains of this kind 
are assoriated ""through '"their 


that in the case of unexpected nature with limited amounts, 
needs, it is possible to use ster- t>ve ^ 5 saving offered by 
ling on the Continent. to travellers wtil generally 

Sterling, it must immediately be smalL But when every penny 
be pointed out, means in this counts, it is a gift hope not to 
context no more than £25 — be ignored. ... 

without prior approval— in The mam advantage of buy- 

Bank of England notes (or Scot- ing currency- notes -before 
tish notes, perhaps it should be departure, nevertheless, is con- 
said). Exchange control regula- venience. It Is -convenient to 
tions limit the amount of ster- arrive in a foreign country, pos- 
Ung banknotes a traveller can sibly late at night, or at least- 
take out to this amount Goins when the bahks : are{CIesed, r aad 
may be taken out in addition— have • the- currency- 'of the 


THE NUMBER of hotels at 
present in receivership is 
testimony to the high risk 
involved in arty leisure business. 
The bulk are in London, many 
of them in the luxury class, for 
the capital saw the more 
extreme examples of a hotel- 
building craze which was part 
of the general property boom of 
the early 1970s, spurred on by 
the Governments £Z,000-a-room 
building subsidy.- But several 
regional centres also had their 
number of hotel rooms 
increased by up to 50 per cent 
With inflation cutting- margins 
and recession • threatening 
occupancy rates, the cause of 
many failures is now .obvious. 

But talking to. major. hotel 
groups, the -survivors of .this 
storm, you now . get a surpris- 
ing report of the London hotel 
market. What has surprised the 
owners most is the strength of 
the high-price market, particu- 
larly in the last two months 
(few would have forecast- the 
Grosvenor House . being . full 
three nights in one week- in 
October, even a Motor Show 
week). 

Outside London, apart from 
both groups and single owners 
benefiting from the record- 
summer, particularly on drink 
sales, the ^report from’ groups 
who have made a big marketing 
effort both for mid-week confer- 


ence business and particularly 
for family week-end and Christ- 
mas breaks, is of sales substan- 
tially up on last year. Some of 
these groups are, like other 
retailers, wondering just when 
the recession will bite into 
personal spending. . N.ot until 
after Christmas, -at least, seems 
to be the answer. • 

So a year which started with 
a fairly uniform pessimism 
among hoteliers, faced with 
rising cost, expensive legisla- 
tion, increased competition and 
an uncertain spending climate, 
has" turned out to be a much 
better one than most hoped for. 
But the chairman of the British 
Hotels, Restaurants and 
Caterers - Association, Sir 
Charles Forte, was doing more 
than a little special pleading 
when he gave a worried address 
to the association’s annual 
meeting. 

Precautions 

The gains from more foreign 
tourists, largely based on the 
weakness of sterling, were 
being more than offset by 
rising costs, he said. He was 
particularly worried by the 
implementation of the Fire Pre- 
cautions Act, which the industry 
welcomed in. principle, . but 
which presented-It wife a flOOm. 
problem?; - r the equivalent ■ of 
10 per- cent, of the industry’s' 


annual turnover. Certainly this holders* funds and nine with 
Act has been responsible for current liabilities in excess of 
many -of the 1,200 recent hotel current assets. After the lean 
closures, most of them being year of 1974, 1975 is the chance 
small establishments. for the industry, through higher 

And Sir Charles summed up profits and lower interest rates, 
by saying there was a limit to to get its return on investment 
what customers were pre- above the level of financing 
pared to pay for hotels. “I charges, 
think we have reached that But behind those figures from 
barrier and crossed it already.” THF, for instance, lies a story 
Perhaps he was attributing of occupancy levels up from 57 
more thrift to customers than per cent, to 60 for the UIC. as 
they really show. In his own a whole, and an impressive gain 
gronp, the first half gross from 61 per cent, to 67 for fee 
trading profit showed a 10 per 80-strong Post .House chain, 
cent, .'increase on . last year. Grand Metropolitan has, with 
thejugh increased interest a different and smaller mix of 
charges produced a near £lin. hotels, long been able to get 
loss against a £1.5m. profit. much higher occupancy 

Wife the first half-year end- averages, up into fee 80-90 per 
ing in April, Trust Houses Forte cent range. It says that this 
always relies on the second half- year it has seen slightly in- 
year to bring in the profits, but creased occupancy averages 
what its results show clearly is overall, wife a feature being 
that .despite making few work- that its luxury London hotels, 
ing capital demands (“ being fee May Fair, Britannia and 
largely a cash business, our cash Euro pa, starting the year rather 
flow is healthy M the chairman down on previous averages, but 
pointed out) hotels are just as picking up strongly from the 
vulnerable as property com- spring onwards, 
panies to fee trend of interest Where the extra market at 
charges. the top end of the trade comes 

The trend of hotel company from, given fee generally agreed 
financing has, in practice, been decline in the numbers of 
allowed to develop veiy much wealthy Americans (and prob- 
onigroperty company Lines, -so lems-.fqr- the Savoy), is a ques- 
thsfc* survey of JtS leading com-- tion .to which each group, and 
paples throws ftp -sixr ’with bop-.^different hotels within the 
rowings in eicess of * sharef ‘groups, have different answers., 


But a common theme is that the 
Middle East trade, while still 
small in overall terms,' has been 
steadily growing among London 
luxury hotels. Further down 
the London market, and on the 
“milk-run’' Stratford-Oxford- 
Cambridge route and some 
other regional holiday centres. 
Europeans have provided fee 
biggest increases. 

Occupancy 

Perhaps the mixed financial 
picture for the year is most 
neatly illustrated by the Lex 
Group, which has only two 
hotels in Britain, the Carlton 
Tower and the Heathrow. At 
the Carlton Tower, it has fully 
exploited the strong market for 
luxury London hotels, with 
occupancy averaging 74.8 per 
cent against last year’s 62.3 per 
cent and a peak of 93 7 per 
cent in July. But at London 
Airport, one of the most glaring 
examples of hotel oversupply, 
it could only manage to cut 
a pre-interest loss of £245,000 
in the first three months of the 
year down to a loss of £112,000 
in the next three months. 

This is a clear example of 
the strength of an older Invest- 
ment against the doubtful value 
of many of the more recently. 
devel oped hotels. * Similarly, 
TEE'S decision to modernise 


Grosvenor House and extend 
the Post House chain rather 
than build or buy any new 
major hotels must now be seen 
as canny. One of the exceptions 
to the rule may be Ladbroke, 
but largely because it began 
hotel operations outside Lon- 
don, only getting into the 
capital, in conjunction with 
fee American Ramada Inn 
chain, when it could buy on 
favourable post-boom terms. 

Even the remarkably con- 
sistent record of Centre Hotels 
(Cranston) has lately been 
dented by reduced profits, the 
hope being that margins can be 
suitably restored in 1976. Two 
uncertainties which that year 
offers at present to the industry 
is how far the anticipated 
increase of food costs, especially 
vegetable costs, will affect the 
overall hotel profitability 
(probably little, the food and 
beverages section providing only 
around a third of most hotels' 
turnover); and how far the 
business travel market will stand 
up to another year when it is 
supposed to be recognising 
recession but continually shows 
few signs of reduced spending. 
Most hoteliers, however, are fac- 
ing the next six months with 
mo.re . confidence than. at. this 
time last year. 

Quentin Guirdham 
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The whole world 
of commerce is paced by 



'm 

-s-JS 


businessmen rely oh jeMiners to get them to' 
Important meetings on lime. Corporations are 
brought together frorn one corner of the world to 
another. Goods move from continent to continent 
in a matter of. hours. ’ 

Imagine how the world would slow down 
without the convenience of jet travel. 

Boeing is proud to be a part of this vital link to 
world commerce; 

One jetliner that's playing a more important 
role here is the Boeing 737. This is the jetliner fhoh 
connects smaller cities with jet service to major 
airports. . ' p; 

It's also the-olradft that provides jeif speed and 
comfort to holiday resorts for commercial and 
charter airlines. 

On your ne?ct business trip, psk for reservations 
on the Boeing 737. Or plain to gef together with 
someone special in your life. On this popular • 
jetliner:' V • . ; ' % 




Every 5 seconds a Boeing jeHiner either: takes off or lands somewhere in the world. 


; ■ The Boeing 737s qre flown by more than 40 airlines. 


ThemostpopuIarfemflyfiithesJsyi 




The Boeing 747 
The Boeing 727 



The Boeing 707 

as*- 

The Boeing 737 




The Boeing 737 Is designed to fly routes from 
3 1 00 to 2,500 miles. 



Over fifty per cent of oO commercial jetliners in the free world Called The Little Gant, the 737 is the smallest jetliner id 

ore members of the Boeing family. the Boeing family. 
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T “ OVFRSI AS MARKETS 



ish trading 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Nov. S. 


fluctuated slightly with a firmer 
undertone. 

GERMANY— Mixed to firm. 

In Stores, Karstadt rose DM1 to 
DM459— its figures for the first 


PRICES AGAIN heuded lower In gained SI to $33, Numac Oil and Qabecq and Geomfaes were each higher. Dollar stocks were rarrowly 

ship? ish trading on Wall Street Gas shed Sij to $9$, but Canadian higher. hut CER, Gevaert, COPENHAGEN — Generally irregular, Dutch Internationals 

to-day, when investors, already Occidental rose $& to $16. Hoboken, GB-Inno-BM, St. Roch higher in fair trading. Industrials barely steady, while Germans 

wary about effects of the expected Dupont of Canada eased to and Cocke rill were each lower, were mixed with a firmer under- 

New York City debt collapse. SIT on its lower third quarter U.K, U.S. and German stocks tone. 

a»va:led a Presitlenti.il News Con- results. were generally lower, while Gold SWITZERLAND— Prices flue- 

feronee on the Administration PARIS— Generally lower in the Mines, Dutch and French issues ^ 3 ^ narrowly with a resistant 

shake-up. absence of positive factors and at were little changed. undertone in light trad in" t . - r „ .. , „ 

The Dow Jones Industrial the start of a week in which some AMSTERDAM — Shares eased in Major Banks were generally nine months of 19/a are sughtiy 

Average further declined 10.32 to Public Sectors will strike. Featureless trading. very steady Kreditaustalt edged b *? e 5 * J^5. r «38°* KanQl0£ 

.iml the NYSE All Common Motors and Stores eased, while Hoagovcns, off Fls.l at 52, led higher— it is considering increas- added . 

index gave way 49 cents to $46.56. other sectors generally fell more falls among Dutch Internationals. j n g its capital. Financials were *|P2P® 

while lo?«'es outpaced gains by heavily. Van Omraeren declined Fls.2 to narrowly mixed. DM2.a0 to DM234 £*}“*'? u, r e ? 

mnre than a iwo-to-one majority. Among Foreign stocks, Petrofina 228, Helneken Fls.2.9 to 146 and Bally eased, while Schindler advanced DM3 to DM339-. out 

Light at 11 . 4 m. fell in Oils, while Golds and OCE Fls.2.5 to 157.5. Bearer rose. Insurances closed . oa , SZSi^St 

Shippings were mixed. little changed. Nestle Registered 

" o/ur ud vau ov at 

and 


Turnover was Light at 11. 4m. 

(I2.ru m.) shares, as many tn- Coppers dropped. Germans gained 

vesiors stepped to the sidelines ground but American and Dutch . .... 

ahead of to-morrow's Election issues were mixed. OSLO — Bankings and Industrials mixed Industrials. Alusuisse and 

Day holiday, for which Bonks and BRUSSELS — Slightly lower In were easier, while Shippings and Jdmoii each drifted lower, 
many, of the nation's businesses quiet account-dayjtrading. Insurances were quiet. State Bonds remained quietly 


Chemicals met demand, with 

State Loans were firmer. were finnerta oSei^srnajTowly SI^HoeSst 


will close. 

The Stock Market also showed 
effects of uncertainty about what 
the expected financi.Tl collapse of 
New York City will mean for 
Securities Markets and the U.S. 
economy generally. While Con- 
gress continued to work on an 
assistance plan, few analysts 
expected the City to be able to 
avert its impending default. 

In its wariness, the Stock 
Market ignored a spreading 
point prime rate cut. to 7 ! per 
cent, the second such cut by 
major banks in a little over a 
week. 

Xerox lost SJ! to $545 — it will 
lay off about 500 salaried workers 
this month as part of a cost- 
reduction effort 

Itoelng sagged $J to $263 on 
'■ flat ” per share earnings for the 
third quarter. 

Homes lake Mining declined 
$ 1 ; to $36: on lower quarterly 
results Friday. 

>1C Louth Steel, however, 
climbed $21 to SIS} on Blue 
Diamond plans to increase its 
stake in the steel firm. 

MCA dinped $li to $751. 
despite higher third-quarter 
profits. 

Standard Brands Paint lost SI l 
to $42 J — the Retail Clerks Union 
rejected it> offer for a new labour 
contract. 

Electronic Data Systems fell Sljj 
to F15t on little change Septem- 
ber quarter net. 

Dana shed $1 to $-12J, Otis 
Elevator rose SI 1 , to SSS? while 
United Technologies slipped $3f 
to $49. Otis and Dan 1 , a called off 
mercer talks, leaving United 
Technologies seeking a take-over 
of ons. 

The American SE Market Value 
Index was down 0.14 to S2.65. with 
dvciuie.N outnumbering advances 
by 346 to 2 2 ». 


OTHEK SV2AKKETS 


Electro be k Hainaut-Sambre, VIENNA— Steady to slightly steady. 


Canada mixed 

Minor strength evaporated on 
Canadian Stock Markets yester- 
day and the close was mixed to 
lower in light trading. 

Roth macs of Pall Mail Canada 
Preferred “A” added S2 at $ 66 , 
however, while Dome Petroleum 


Indices 

NEW YORK 

DOW JONES AVERAGES 


STANDARD AND POORS 
U.S. STOCK INDICES 


Ctael 


Home) *"*1 lDdu *'l 

Bondsl n°° I 


.. I 


trial. 


I Touting 

I volume) 

I oar 


Nov. | 

3 ... 68 .fi? I 166.2* ' 835.72 

«w. ; ! i 

51 ...I 63.M I lfifi.55 ! 336.04 I 82.63 
30 63.55 ! 166 j?7 , 839.43 81.96 

KS—a 838.63 1 33.03 
166.54 ! 851.46 82.66 
I66.T5 ' 838.4? 1 32.44 


68.46 
2 B .... 88.51 
27 ... 66.35 

24 . .' f*A4 

25 ...' BUT 
22 .. \ *5.34 
21 ...I 68.16 


32.47 

32.33 

32.13 


1*6.5? , 340.52 
168.16 855.16 
llfJ.Sl > 848 ST, 

16B.Ce i 8*8.82 
166.71 ; 84226 

67.98 I 164.56 | 832.18 i 82JSI 
6 EJM ! 165x2 : 837-65 J 82.31 
I Ei .86 


163.14 


63.03 166 A3 337.28 
i 67.94 I 1674X1 1 355.26 
I 67.93 166.15 ' 357.77 
I 67.72 | 163.06 , 823.91 


[82.31 11,400 


12.910 
15,0=0 
16.110 

17.060 
13.100 
IS. 120 
17.900 

15.060 
20.800 
13.250 
15,660 

18.910 
14,440 
19.960 
12.020 
14.880 


88.69 

82.12 


81.61 
8LI9 
80.39 j 


13Tb 

High 

Uyk 66. 16| 
■Mi 
All-Mine 
High — 


67X7 
(24/6) 
72.02 
|2>I) 
165 AS I 


63.22 174.12 881.61 1 
4»4i> (5/5) 1 15/7) 

146.47 , 052.04 | 

12 / 1 ) ! ( 2/1 1 
276.8811061.70 . .. . 
| ( 7/2/6o.Ii11/1/i3!(2Lm4/«J 
13.23 | 41.22 > 10.56 
- :i8/7/3J)l^/7.‘3g ;/28/4i42j 

t Excludlns bonds. 

IND. DIVIDEND YIELD p-c. 


O. 1 . 31 


Oct. 24 I Nov. 1 ©74 


4. 59 


I 4.56 


5.71 


N.Y. SE ALL COMMON INDEX 

Dci-umbcr SL IS65— 50. 


19ib Xm . 5 OctAl Oct.30 Out. 29 Out-23 

fliai.i Iaw 

51.24 :37.0c 46.56 

t3i7>| i 2 -ll 


47.05 47.18 47.26 47J8 


RISES AND FALLS 

Issues I raded Op Down Unchanged 

1.503 431 038 436 

NurTo.VVn .5 1 ;OetJ0 OeL29 tVtJS 


NewBu;hs 
“ ftoWS' 


AMERICAN SE MARKET VALUE 
INDEX 
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Indices and base dates (aB bate values 
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DIVU.fiO at DM1I7 
DM2.80 at DMI36. 

Electricals and Steels were little 
changed. Engineerings shed up 
to DM2.50. 

Domestic Bonds were mixed In 
very thin trading. Mark Foreign 
Loans were well maintained. 

MILAN — Firmer over a broad 
front on increased investor de- 
mand. 

All leading Industrials and 
Financials gained ground. 

Bonds were quietly resistant 

HONG KONG — S Lightly down in 
dull anS featureless trading. 
There was a complete absence 
of buying interest or market fac- 
tors. 

Wheeloek shed 7 cents to 
SHK3.35. 

AUSTRALIA— Markets eased in 
lifeless trading. 

In Minings, Poseidon dropped 
15 cents to SAL40, its lowest since 
the peak of the nickel boom in 
eariv 1970, when it reached nearly 
SA300. Peko-Wallsend shed 3 cents 
to $A4 but Pan continental finned 
B cents to SA6.80. MIM eased 5 
cents to SAL90. 

BHP dipped 8 cents to SA6.78 
and CSR were lowered 15 cents 
to SA3.95. 

Bank of NSW lost IQ cents to 
SA 6 . 20 , despite record profits. 

JOHANNESBURG — Gold shares 
were slightly easier in quiet trad 
mg, despite the marginal increase 
in the Gold fixing. Trading was 
generally in “ marginal ** and 
“speculative” shares, with prices 
down 5 to 10 cents. 

Financial Minings were frac- 
tionally lower in line with Pro- 
ducers. Platinums were a few 
cents off, while Coppers were little 
changed. 

Industrials were a shade firmer. 


FALCONBRIDGE 
STRIKE SETTLED 

SUDBURY. OnL Nov. 3. 
The Canadian Mine, Mill and 
Smelter Workers’ Union said its 
members ratified by a wide 
margin the new contract 
announced last week with Fal- 
conbridge Nickel Mines ending 
the 10-week strike by 3,500 
workers in the Sndbury area. 
Reuter 
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gold market 

“ NovTil/IS 


The US. dollar and sterling 5149 (£70J-71J) in the 
declined in the foreign exchange and international markets, 
market yesterday. The dollar lost coin's premium oyer its gold 
ground following the cut in prime content widened slightly tn 3.S1 
lending rate to 7* per cent by per cent, from 3.15 per cent 
First National City Bank on 
Friday. There was no evidence 
of further large support for the 
U.S. unit by European central 
banks and the West German 

authorities did not intervene when 

the dollar was fixed lower at 
DM2.5520 in Frankfurt During 
the' afternoon, however, the dollar 
showed a steadier trend in fairly 
quiet business. The Morgan 
Guaranty calculation for the 
dollar’s trade-weighted average 
depreciation since the Washington 
Currency Agreement widened, at 
noon In New York, to &97 per 
cent from 241 per cent 
Sterling began firmly but fell 
during the morning as a result of 
commercial selling. The pound's 
trade-weighted average deprecia- 
tion since the Washington 
Currency Agreement as calcu- 
lated by the Bank of England, 
widened to 29.2 per cent, from SPECIAL DRAWING 
29 per cent, after standing at 
29.3 per cent at noon and 29 per RIGHT RATES 

cent in early dealings. Sterling’s .... 

depreciation on the Morgan [Jn *' , d £“ “ 

Guaranty basis widened to 55.78 81 
per cent, from 35.44 per cent 
The pound .began the day at BeMw maiT 
S2.0800-2.0810 and touched a best Deoucfae mark 
level of $2.0810-2.0830, before Frenuh iranc- 
easing to *2.0730-2.0740 around 
mid-day. Sterling closed at outS^iicte!! 

S2.0750-2.0750, a loss Of 30 points laona 
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Values are te currencies aaalxw n» 
Gold gained Si to SDR as atohiri &j die inusuiionai 

The krugerrand finished at $147- Monetary Fund m wasklognm. 
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FrankTl.. 

H.York •• 

Paris 

BraeBdlfi- 
London— ■ 
Am’erdam 
Zurich — 

39.14-16 

170^6-76 

P.0640 

bsaj-so* 

102.68- 73 

102.68- 79 

tfib2636 

4^446-3642 
J8.4M8 
2.076-076 
2.6177 6202 
2.6W2I5 

se.6fr7I 

2257-99 

aaa 

9X3 -M 
G0.236-2S5 
60^431 

6.62-63 
2^923- 75 
ll.30i-32j 

7B8A80 
614^ 
6.81 i -/AMI 

p^9 30 91 . 33 41 

2.075+0734 38.10-13 
V.u)+*& U6&.4 66J 
•9.74-83 | 14^7 96 
— I 5.44-46 

5.4335 Bs ! - 

£•.456-441 1 100.0010 

Hi .13 43 
38.12-16 
li<‘.9 r6-3 
14.' 6 69 
6.4o# 4Jf 
9H.l£fe 975 



D.S. 8 tn Montreal. 0.5. S- 101.6 8-68 Canadian cent*. 

C**mAim* 0 in Hew York. S 0^=88.44-46 U Ja. cent*. U.S. 8 in 11 Una 67280 
Sterilng in Milan 1396^0 


EURO-CURRENCY INTEREST RATES 


Nov. 3 1976 

Sterling 

U-S. Dollar 

Pulmliiiii 

Dollar 

Dntch 

Guilder 

VV. German 
mark 

SsrJaa 

Irene 

(Short term ... 
7 dan notice 

Month. 

Three months. 
Stz roof tbs 
One year 

1078-1110 
1970-1110 
11V-111* 
1170-1210 
12A 121; 
12*0-1258 

6*0-9 

6fia-6l0 

Ml, 

6*0-7 

7V-73* 

794-8V 

74 

7's41t 

BA4A 

B50-B7 a 

9*-9V 

65,4 
63*. B 
S5B-6S0 
6*4-61? 

6V-5V 

670-610 

SV 31- 
5V-312 

4r«-*ric 

'■40-61* 

1-1 Is 

l-Us 

U4-IV, 

«A-ft % 
4=8-4 J i 
4V-41s 


t Basic dHcount. 7 Rates nlrcn are for 
convert iMc Iranc: clo6lnfi financial (rant 

OTHER MARKETS 

| # Nun? lislei 

Arceoiinii *78 05 (8.23 lArscnuua 225-SW 
Au-ttralui .11.6275 l.0:87|.\n<trta— . 

Bnril .... 

Finland . 

IrlWrtS. 

H” □i'K,h.„ i 

Iran I Uia-JW.i jPriiiiit;.^.., 1 5.959. IB 

Kuwait....! ii.'<3S-0.b0* n«-rmnny.jsi5.s.4j 
Luxcmb’". 79 60-00 OJ it, reed!—..' 724-75 

Mnla\>M.. , *..S25 i 5076' lull j 15 IQ- 1 SOO 

V Znilftli'l ' 1.9607- I.Mfi3!'lai*ii 619-640 

SnudiArin ,.*6 I.se j.Ni'lli'ri'il, 

Mnimpxrc.l5.0715 ’■ MW Vitii 5V ...jl l^n..*; 
o..\fnra...i 1.7953 1 8108tl , ' , rtiyai..| 

L’.S.— I Spain ! 124- |y 

Cnaada. ...; Sw’irVnii S.5S4u* 

ml- i U.S i2.06*» 

U.s.cvnra.! SB 5740 il'iia iwl'ia,: 

S Based on rates quoted by socdalia 
dealers. Other rales mu- be quotrd cL*. 
where. 4 Rate mven ls iln* rammerdd 
rale: Hnanelnl rale 89.97-1 M.71. 

Special financial rate: AH 

rales numinal. 

FORWARD RATES 


— > line nii^nib I tl-ree inenthi 

Sew Viwk|0.9&0.ti0 e.pm :-’.M-r30 i-.pm 


Ooi/nhcn 7-5 ere pm 


i l"B. ion .-.pm 

_ . !l7j If* *rer«i 

Krankiiirt >e. pm il3i"-Si« i-i ,. nl 

LJiJyiii .jl),'. pm^5UealU'50e,|iiii'.4fl c.Hji 

Milan 3-1 lire pm :S-4 iln-|ni 

« Vlx. 6-4 un* pm ! IB- '5 •••«• pm 

Karin '4-2,-. cm 1 10*; Si; e pm 


Euro- French deposit rates short-term 02-61 per cent.: seven days’ notice 82-62 
per cent: one month 6)-? per cent.: three months 71-71 per cent.: six months 71-85 
per cent.: one year 81-8B per cent. 

Longer-term Eurodollar deposit: two years W-b* per cent; three years 92-91 per 
cent.: four years 80-92 per cent.: fire years W-9J per cent. ..... . . . 

The following nominal rates were quoted for London dollar certificates or Siockh'lin.3i- Ii; ,>rr pm 1 10 ,™ {™i 

deposit: one momh 5iS)«-«i|6 per ««.: three months 65-62 per cent.: sir months l ieuna.... a j‘lc ei.i i.m 'nMu..n,nn. 1 
71-74 per cent.: one rear 7 M per cent. KwWi ..-.44,-31, .-.pin ‘i; )*.))), 

•Rates are nominal dosing rales. • - — - — ...J-i"! 

t Short-term rates are call Tor storting. VS. doQare and Canadian dollars, and Six-month forward VS. dollar I.RMJfc 
two days' notice for guilders and Swiss francs. pm and I? -month 8^-9. 10c pm. 


GERMANY ♦ 


14 

1.40 

2l7g 

4.90 

28V 

(■3.39 

30*4 

197J 

25>k 

141; 

Vt 

6 h 

81, 

26% 

1.24 

4.B5 

26 

39i; 

*Sb 

9s 9 

14 

7la 
I (12 
265., 

I < 21 * 

; i 6 i, 
t Bid 


1* Sov. 3 ' 

Prices 

Dm. 

+ or 

Dlf 

% 

.Yw. 

" A-S.G. ; 

| BT-B+O/T 

— 

' 

AJliani Yeraich 

466 


. *11 

1.8 

11 8.M.W_ _ _ 

334 

i+2.6 

14 

3.0 

. BASF 

141 

1+2.6 

17 

6.0 


117 

1+I.6 

17 

6.8 

Haver Hypo._._ 
Haver VerelnaW 

309 i 

336*6—3.5 

18 

18 

2.8 

8.6 

■ Kv'L 

305M + 1.1 
87.8+0.9 

(18 

4.5 


— ■ 

■* 

Daimler.......^.. 

539.2 + 5 

16 

2.8 

Defruiwa— 

236.5+0.5 

IB 

3.8 

Demag 

1 198 

+ 0.5 

— 

— 

Deutsche Bani_ 

388 

+ 1.6 

20 

3.0 


241 

+ 0.5 

18 

3.7 

1 LtyckerbiU Zem’l 

175 

-B 

10 

2.8 

daimg Lloyd — 

134 


i 12 

4.8 

HarpenertDMlOI 

162 

+ 1.6 

8 

4.9 

HoeciiBt 

136 

+ 2.: 

18 

6.6 

Bocacb .. — 

54 

-O.S 

10 

9.3 

Kali haii (DM60) 

120 


b 



459 


20 

3.2 

Kanfbof. 

£81 

+ 3 

20 

5.5 

KJoocknertDMlft 

104 

-O-S 

6 

6.0 

KJock HnmSrlt 

177 

-1 

b 

1.7 

Krnpp Prf DMIO 
knmiencredit Bb 

139.2 

+ 1 

10 

7.0 

303 

+ 7 

IB 

3.0 

Linde 

227.2 

-1 

lb 

3.8 

LoweabreaDMIOC 

3.02C 

+ 10 

20 

1.0 



179 

-1 

12 

3.4 

M'ramnnnDMiOC 

283 

-0.3 

14 

D.O 

iletaltto'lechatt — 

229 

+3 

12 

3.6 

Munch, Bnckvent 

692 

+ 1 

IB 

1 5 

Neckennann 

102.5 

+0.1 

6 

2.9 

Prwoaag DM 100. 
libel □ West Sleet. 

133.5;+4.5 

V 

6.2 

153.5:— 1.5 

16 

6.0 




30 


Si emena. ............ 

217.5 

+0.5 

18 

2.5 

Thyssan 

90 

-0.7 

14 

7.8 

'no" * Wrot-Bb 

336 


18 

3.8 

{pars 


Price 

+ oc 

Dlv. 

I'M. 

Nov. 3 

Fin. 


Fr*. 

% 


392 


16.6 

4.7 


533.5 

—23 

22.6 

6.8 



B.OaN. Oenr&iK 

109 

-0.6 

ll.Bi 

10.0 

633 

—17 

37J 

7.0 

Carrafoor — 

1,775 

-11 

b7 

3.2 

Charpeora Beunia 

178.1 

+ 0.1 

15 

8.3 


47.3 



_ 

Fr. Pctroiol 

114JS 

+ 2.6 

152 

13.7 

Cle Hancalro. 

488 

-4 

12 

2.4 



1.2 



Credit Com Fr* oce 

178^ 

-O.I 

KX6 

6.8 

Cred 1 1 Fonder ;. 

382 


27 

77 

Dotj*Io 

136.1 

-0/2 

16. fb 

14.1 

'JaL lafayette-.^ 

83.5 

-0.1 

7.5 

5.4 

Den. Oortdentale. 

168.3 

— 1-1 

b 

3.7 






L'Ureai 

930 

-4 

J3.f 

*.4 

Machine Hall 

29.85 

-0.55 



Mich cl In -B" 

1.312 

-28 

US* 

2.1 

Mr** Honntwney- 

578 

-7 

W.fc 

1.9 

I'siihBa _ 

174.8 

-0.3 

16 . b 

9J 

Kechlnev— 

96.9 

-05 

14.1 


Keuseot (Fre.70).. 
Price* 

292.8 

126.4 

—7.9 

1A.6 

12 

4.7 

t*Tinterapa 

59.9+0.9 

a. 

5.0 

liodoatc 

610 

-B 

18 

2.4 

Hta-'De Poulenc— 

101.2i 

-0.3 

1SJs|15.4 : 

5aalor iA_ 

65 | 

-0.4 

12 

18.S 

saint Gotaln ..... 

128J9 

+ 1.4 

13.2 

10.3 

+niroe Perrier 

96-9 

—2 

6 

6.2 

Huea. 

268.2 + 4.8 

225 

8.6 

Thomson Brand t.. 

334 

-2JS 

14.75 

6.4 

Uainor. 

67.5, 


11.65 

17.0 

AMSTERDAM 


Price 


□lv. 

YU. ! 

Nor. 3 

Fla. 


4 

* 

Ahold (Pi JS)) 

93.3< 

-0.B 

lb 

3.9 

AAxo (Fl_20i 

35.9! 

-0.5 

20 




317 ; 


«/ 

6J9 '■ 

All bV (FljflJ).. 

52-5 

-1 

30 

11.4 ■» 

Amro Hank iFI^Ol 

73 - 

-0.2 

20 

5.5 = 

Van Bert els! FI JO 

102.51 + 2 

lb 

7.6 * 

Dljenlc.d iFI^Cf)..4 

79.2 - 

-0.1 

21 1 

5.3 {; 

Bokall pern . FI . Il] 

102.81- 

-1.8 ! 

92 1 

S.I ^ 

HLivm-Tencrede.] 

Eise»ner(PL2C»>....; 

□2.6,- 
433 - 

1 

43 

24 ! 

7.4 d 

Hrinla V.l.BMren 
KuroL-.in t* M.W 

117 I +0.1 

; 

- c 

t4.B" — 0.2 ) 

50.0' 

4.7 

• iM UrncadeFl.lti 

56. 5.-0. 2 | 

33 ! 

4.1 

Helneken (Fi^5)J 

146 2.9 

14 

2.4 

Hetiua Hlda.iFl.ICj 

38 h 

-Ofrt 

18 

4.7 5 

Holland Fun-1. . ..h 

660 |- 

-3 1 

16 

2.3 g 

Huo^cvima iFLAh..; 

52 ■- 

-l ! 

26 

0.0 u 

H'meDourtaaFIlal 

17». 


11 


l.H.C. Holland...! 

29.3' -0.4 

5 

1.7 ft 

k.UM. iFI.KCr...! 

51 :- 

-0,9 



lnt..Vulta (FLKij 
Nnardh-n FI. 13; ,.| 

38.4-0.2 
46.2-0,5 1 

24 

20 

2.6 H 

4.3 H 

NaL.Xcrt.lna'njcci 

81 i. 

[ 

36.? 

4.3 0 

XoICrel BIi-FI^k 

42.2. 



16 

7.6 v 

Xi-dMi.lbk.FHoC-; 

ibi 1.2 

15 

5.7 0 

Xcto'Fijyv ! 

68.1; -1.4 | 

10 ; 

7-3 ik 

Xijmda) T. (.latc^ 

=5.8 -0.3 

6 1 

3.7 2 

(jCK-.F;.*.. 2 

1S7.5-2.5 

28 I 

3.5 -ft 

Van Ommerefl....: 
Paihcea iFlJ5J)...| 

228 —2 

20 1 

9.8 2 

136.5,-0.5 ■ 

LoBl 

47 u 

Plllhprr -FI.10) 1 

25 l— 11.5 | 

10 i 

7.3 V 


168 1.. 



0.7 

7.1 

Ik-btcri tFLcwi : 

176.5; -0.1 

KV<! 

Ho'lncr- tPl^Oi....! 

li7.5'-OJ 

e : 

1.9 - 

lii.reni.-i (FI iCi..... 

112.5+0.1 

10 

4.4 C 

tt^vlOal£hrFI.20| 

93. 1; — 0.3 

40 

8.6 P< 

r«.kr«- PWcHi e t4l.Ftei.2 

0.7 ' »a j) 

1.6 ta 


105 : — O.X J 

56K 

6.9 ■> 

VJIF 

169 

-0.5 1 

13.5! 

8.0 T 


MILAN 


Nor. 3 


Alitalia Prir 

ANIC 


815 

_ 723 

Anaoola Aap.— 43,050 
Baatogl — — 

Breda! 

-Bi 


atz: 

C1QA.., 


Cucnrinl 

Ualmine 

Krba; 

Fill 


Do. Prir. - _| 

Fuulder ... 

.enure 11 — 

1FI Prir _J 

larrei 
Italcomeotl 
l*al«aa-.— 
Italaidar, 


Price 

lire 


4- or 


+34 
+ 6.5 
+50 
+ 18 
+49 

fS"* 

+20 

+86 


la Centre Le — — 
Uarelli Kreole — 


M onrt adori Prir... 

Mooted! (oo -| 

Moiu 

ULirottl Prir , 

PuBlU * 0 ] 

PtxpUi dpA 


BA 8 J 

Blnaaeeaci- — — . 
UlUBlMfli - r j 


Vtaooaa 


,1.285 
[2.749 
,11.460 
R.526 
1.260 
J4.S01 
345 
(8.496 
1,105 
,48.5'. 

268 1+3 
43.020 +820| 
2.449, +39 
2.115|+53 
23.110 + 8101 
630 1+15 
• 370 |+4 
8.460,+ 160 

608 i+2 

68,9501+800 
i,39 1:+ ii 
493 1+8.6 
1,091'+ 61 
917 |+7 
1,410; +30 
814.61+9.5 
70,900+1. 100) 
72 [+3.M 

2,320, 

6.480 + 145 
1.360 +34 
1.503,+ 12 
196 1+2.5 


J850 

30 


[Dir. 

Lire 


60 

130 

70 

150 

200 

200 


100 


+ 19 , 

+ 1D.6j.100 
40 
5JO 

140 
360 
40 
60 
400 

i.no| 
120 
33 

TO 
96 
60 
600 


200 

160 

72 


I'M. 

% 


8.3 

3.3 

5.7 

5.4 

1.2 

2.7 

6^9 

1.6 

9^0 

1.4 
15.1 
11.6 


AUSTRALIA 


Nor. 3 


Aerow Aartreha — 
Adelaide Brighton Cent 60c 
Allied UafgTrVd*;. IndtuSl 

Ampoi Ksplerarton — .... 

Ampnl- Petrolemn 

Arooc. UtoeralB 

Aaeoc. Pulp Paper 81 

Aumt Con Industries.. 

Ana. Frauukrioo Invest. J 

A-N.L 

A oat. Oil 4 Uaa. 

Bloc U«rei Ind 

caimriUe Copj^r— 

«n Hill Proprimary — I 
BH. South 1 


Amt. S 


Carlton United Brewery-. 

O- J. Co lee. 

C6H >81) 


BRUSSELS 


Nor. 3 


Prior 

Fr*. 


Bekaen *B , _ 


La Hoyalo 


BelgeJ, 


13.606 
1.995 
L800 
L900 
1.883 

908 

12.000 

(6,300 

1,830 

1.680 

3.6C5 

(3.625 

1.590 

6.700 

5,100 

h».770 

1,080 

5,600 

2.520 

2.755 

2,960 

2^80 

2.606 
A2BO 
1.166 
\3J810 

650 


-5 

+36 

S’ 
+ 10 
+80 
+ 10 


•for 


[590 

106 

110 

160 

ISO 

lbl 

KOJ 


-15 
1 — 145] 


1-30 


,-30 

(-18 


+20 

[-15 


+5 


Dir. 

Fre. 

Net 


130 

(310 

300 

129 

245 

285 

170 

75 

|390 

175 

176 
190 
186 
160 
17S 

95 

360 

35 


10.7 

6^8 

6.8 

8.0 

16.5 

8.0 

6.3 

T. 7 

6.6 

8.5 
8.1 

3.6 

5.4 

3.6 
6.9 
b.Z 
0.4 

6.4 

6.6 
8.2 

5.7 

7.7 
8j2 
9.2 
5JJ 


Con «- GoM Fields Aust 

Container (31' 

Conrinc KioUnio. 

Costain Aoatalia (S6d.. 

Dunlop Hubber (Jl) 

K3G0K.... — 

Eldar Smith Gold 31 ®1)_ 

■LZ. lndiiato«a__„ Ml 

F. 4T. (25ci 

Qw. Property Treat 

uoutn 

Harorealey, 


Booker 

I .OX Australia 

IUVC. Holdings 

1 m exiCopper. 

Hetala Bxpioratiaa.. 

HIM Holding?. 


Myei hmportotn 

News 

Nicholas Interaaticoa'l — ,1 

North Broken Hill ' 

UaktondRe. 

OH Search 

Pioneer Concrete 


Keckiu A Holman 

H.O. Sletub 

oontldana MJnhur_ — 

stocks A Holdings.. 

CuOtri*«l) Z7. 1 

WalMaa....w 


Western Mltrluz ifio cents? 
Wool worth... 


(0 .65 
(0.95 
(1.64 
(0.60 
t0.45 
12-87 
tO. BO 
(1.35 
(0-75 
(0-92 
10.10 
(0.96 
(0.85 
16.78 
11.63 
T2.32 
il 33 
(3.90 
12.20 
(1.62 
(2.05 
(0.91 
(0.92 

{0.3 1 
(180 
12.87 
(J.72 
(123 
(0-23 
11.75 
tlJ!0 
(I 55 
10.93 
tO.35 
(1.24 
tt05 
ta40 
11.90 
Tl.87 
11.40 
(0.40 
(1.40 
(0.84 
(0.24 
tO.97 
(2.60 
t0.40 
10.30 
13.35 
(1.94 
tl.CB 
(U45 
(1.08 


[+ •’» 


M.di 


+0.02 

I+J.07 


Ul.K 


-J.- 

1 - 0.02 
+ '. . 
1+o.ai 
1—0.15 
I.C5 
1.03 
LOB 
1.01 
[+ 0 . 1*2 


+ 0.01 

l-O-M 


,+0.07 


- 0.01 


-a. 

+ 0.01 

-5*i 

i-oii 

V+O.QI 


- 0.0 

-OilS 


+0.01 


TOKYO l 


SWITZERLAND® 


Nov. 3 


960 -10 
6=0 —10 
1,<60 -15 
1,490 -10 

1.020 + 10 

690 —10 

eio +5 

3lB +5 

1.100 j— 2 a 

8oOinaaI»Boche{ 95.500 +7501 


Da Da Part 
Da Da 


Price 

Kre. 


+ «■ 


Da 


2.250 

605 


1 1.670 

14.125 

780 
148 
410 
444 


+25 

+4 

—5 

+35 


—5 

a 

1+5 

[+5 

t-60 


& 1 v. 


12 

10 

22 

22 

22 

16 

19 

HOD) 

20 
12 

□ 76.2 
mM 
36 
U 
14 
8 .b 
10 
20 
30 
40 


m 


6.2 

3^4 

1.5 

2.1 

4.7 

2.8 

1.6 
1.2 
4.4 
+.8 
2JS 
4.9 
i 6 
7 JJ 
v.B 
7.3 
1.8 
».3 
1.7 
2.1 


COPENHAGEN 


Soc. 3 


| , 


Kroner | 



465,1 — lv 

lblV; 

189 ly' + 1 V 
504 lj[ + 1 1; 
174 i_ 

527V +1> 3 

1871=1*3 
99*? I — S, 
»83i-;— 1 
2420,1+23* 
18610 '— 13* , 
191 +V 
525 1+2 
257 I ! 


Dir.jYhi. 
* I 7 


i — 
6.6 
53 

4.0 
7 6 
3.7 
S.S 

10.0 

5-9 

5.0 

QjJ 

5.9 

iA 

5.1 


Nov. 1 

•Price 

+ «- 

Div 

Xki 

leu 


•6 

* 

Aaahi Citao..— . 

266 

-8 



Canon 

258 

-3 

12 


Dal Nippon Prim 

480 


16 

18 

Fuji Pboto Film. 

573 

+6 

15 

BliachJ 

.167 

1—5 

IZ 


Honda Muiore. 

536 

+ 6 

ia 


V. IlOh 

370 

-fl 

12 


Japan Airltnea. ... 

1.520 

+ 20 

6 


lianaai hied. P» _ 

654 

— 1 



kamalan 

5B3 


10 

2.3 




Matauablta KI 

539 




Mitrabishl Bank. 

313 

+ 1 

12 


MliNioUbl Heavy 

138 

—3 

IM 


UluubUiu Cnrc.. 

416 


13 


Mitsui A Co 

146 

—5 

14 


.Mltankoshl..„._ 

433 

-1 

20 


Xluan Motor*. _. 

372 

— S 

16 

2.1 


2,470 

294 

IO 

30 

11 


fa who Marine.— 

—4 

1.6 

Lakedo Cbemlosl. 

218 


15 


176 

535 



r.jktP Mmiim — 
fokrjn Elect. Pwt 

—4 

u 

B 

12 

1.0 

6.0 
3.9 

660 

126 

156 

L'oray 

+4 

Coyote Motor 

620 


16 

1-2 


Source Nikko Securities Tokyo 
STOCKHOLM 

f 


Nor. i 


' Price 

Kroo.iT 


Dfr.l yfil. 
Kr.| * 


VIENNA 


Nor. a 


Prior 

% 

+ or 

380 

- 

342 
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FARMING and raw materials 


Conditions 





By Peter Sullen 

A . Cheerful picture of 
conditions on farms in England 
wl d « ^ ales wbs drawn by the 
Ministry of Agriculture's weekly 
report yesterday. 

Livestock are is excellent 
condition and with grazing still 
available under dry conditions, 
the expected winter housing of 
stock has not taken place on 
any scale, it said. The cattle 
were still lying . out on dry 
pastures and obtaining useful 
grazing. 

“The fodder situation con- 
tinues to improve except In those 
areas most affected by- -the 
sumnjer drought.” it addedrj 
‘The fodder maize harvest is 
virtually complete- and there has 
been more bulking- ' in forage 
crops.” 

Last week's dry weather had 
enabled rapid . progress with 
cultivations and sowings and the 
winter ploughing programme is 
well advanced. There have been 
problems on some heavy land In 
tbe -Midlands ' and eastern 
England however. 

Sowing of cereals Is still well 
ahead of normal and a very 
large acreage", of winter wheat 
and barley is expected. Germina- 
tion is generally rapid 1 and even, 
except in the driest conditions 
on heavy land. The only pests 
reported are slugs and leather- 
jackets in one 'or two areas. 

On potatoes, the Ministry said 
conditions remain - good and 
harvesting is nearing comple- 
tion. 


World grain 
crop forecast 
reduced 

By Our Commodtffcs Staff 

THE U.S. Department of Agri- 
culture has reduced its 1975-76 
world wheat production estimate 
<o 34S.5m. tonnes from the 359m. 
projected early last month. The 
reduction is mainly due to the 
deterioration In the Soviet out- 
look which has led to a 10m. 
tonne cut to 75m. in the TJSDA's 
prediction for .the USSR wheat 
crop. The remaining 500,000 
tonnes decrease is. attributed to 
the minor producing areas whose 
700,000 tonnes- redaction is off- 
set by small forecast increases 
in tbe U.S. and Western Europe. 

A similar pattern: is indicated 
for feedgrains with the' USSR 
again being the major con- 
tributor to a 2.5m. cut in fore- 
cast world output In fact had 
it not been for the 4m. tonnes 
reduction to 73m- tonnes in the 
USDA’s Soviet crop estimate 
total predicted output would 
have shown a rise. The depart- 
ment now puts world feedgrain 
output in the 1B75VB season nt 
589.9m. tonnes. ' 




prices nse 
forecast of record crop 


BY JOHN EDWARDS, COMMODITIES EDITOR 

TOO 


COCOA PRICES jumped to the 
highest level since February on 
the London futures market yes- 
terday. The biggest gain was in 
the March position which rose 
by £15 to £662.75 a tonne, while 
there were smaller Increases in 
other months, notably nearby 
December, which ended only 
£8.75 ' UP at £697.25. 

. The rise in prices to new peaks 
frame despite the prediction of a 
record world cocoa bean crop in 
1975-76 by the -Foreign Agricul- 
ture Service of the U.S. Depart- 
ment of . Agriculture. Its initial 
forecast is that world cocoa bean 
output in the year from October 
1975 to September 1976 would 
rise to l£95,8ffl) tonnes, 6 per 
cent, higher than the 2*509,600 
tonnes produced in 1974-75. 

West - African production is 
expected to rise- by U per cent, 
to 1,089,800 tonnes, with Ghana 
producing 412,000 tonnes against 
I375.0M tonnes ' previously; 
Nigeria 260.000 against 210.000; 
Ivory Coast 235,000 (233,000) and 
Cameroon* 114,000 (110,000). 

Output In Brazil is shown as fail- 
ing to 237,000 tonnes compared 
with the bumper crop of 263,000 
ftoDozies last season. -. . . : 

Tbe USDA forecast had little 
impact -cm prices,-, sin ee it seems 
at nmsiderable variance with 
general market opinion which In 
the past has proved to be far 
more accurate. It was felt that 
the situation in West Africa had 
changed 'considerably 1 since the 
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USDA report was formulated, 
and the predicted, rise-- in 
Nigerian, output in particular is 
thought to be way off target' 
There are also . considerable 
doubts -as^to. .whether Brazilian 
output could be sustained at the 
level suggested, -despite promis- 
ing prospects for the main crop. 

Speculative buying provided 
the main impetus, 1 , yesterday,' 
encouraged by tbe breakthrough 
of a chartist “buy** point. in' 
early trading. This interest,' 
combined with some trade de- 
mand, was sufficient to offset 
selling pressure, but ft war 
noticeable that : the . . nearby 
December position was relatively 
weak,- reflecting ‘a fall In the- 


premimn prices being - charged 
for physical shipments over 
futures- values. 

. The . Nigerian shipping situa- 
tion remains poor, and Brazil 
last week had to set up sales 
quotas to try to ensure orderly 
conditions in hectic marketing 
conditions. It Is estimated total- 
sales by Brazil have now reached 
ds high as 3,750.000' bags, more 
than last season’s total figure, 
following a surge in trading 
activity since June. 

- -At the- higher price levels, 
however, there must be some 
apprehension about the impact 
on demand, still only just show- 
ing signs pf recovery after the 
previous price boom. 


Brazil sounds coffee warning 


BY OUR COMMODITIES STAFF 

BRAZIL WARNED other coffee 
producing countries yesterday 
not to expand output because of 
“ transitory **" shortages caused 
by frost damage to Brazilian 
crops. 

Sr. Camflto, Calazans, presi- 
dent of the Brazilian Coffee In- 
stitute. told the. opening session 
of the International Coffee Coon- 
efl, at the start of a three-week 
session of negotiations on a -new 
international agreement in 
London, that Brazil, .did not 
Intend to abandon its position 
as a major world supplier be- 
cause of the .severe' frosts it 
suffered in July. 

The Brazilian Government has 
assigned, about Slbn. - for tbe 
recovery of coffee plantations 
and growers' response “justifies 
our conviction that we shall 
reach again a normal level of 
production, thus ensuring bur 
traditional shire in -feoffee ex- 
ports, ^ He "saltf, aaxutfing to 
Reuter reports- -I. 

* Those afro - f may Barbour 


doubts about our recovery— and national agreement “which 
might feel encouraged to make under no- circumstances should 
new plantings— will be embark- be reopened now using the frost 
lug oh a "dangerous gamble, of in Brazil as a pretext." 
questionable inspiration, . with The' outline of the new agree- 
dramatlc consequences for all ment reached in Jnly, compared 
producers,” he added. . with the 1962 . and 1968 pacts. 

In order to ovoid market un- clearly showed innovations 
certainty Brazil intended to which were meant to allay the 
make shortfall notifications to concerns of importing countries, 
the International Coffee Organi- These new elements covered 
sation before tbe beginning of the system pf mixed quotas 
eaeh of the next two coffee years whereby an important part of 
(October-September 1976-77 and producing countries' annual ex- 
1977-78), thus permitting the port quotas would be based on 
shortfalls to be distributed verified stocks, thus reducing, if 
beforehand among producing not altogether eliminating, the 
members of the agreement. But alleged risk of quotas being 
the fall in Brazilian output was made up of - so-called paper 
transistory and once this period coffee, he said, 
was -over, Brazil would fully • Coffee prices dropped sharply 
regain-itatxaditional share of the on the London terminal market 
world coffee market, be pre- yesterday for no fundamental, 
diet ed. • reason. Early weakness attracted 

He! also emphasised that the xommlsrion-tiotise selling and 
packaged of decisions- reached at many stop-loss orders which 
the 2a$i ‘round; of negotiaticnljf In; brought , January Ttobastas to 
July <■’ -established . the. , basic £713 a tonne at- the dose, down 
mechanisms .of a .hew “inter- £19 .on the day. 


Commodity 
price boom 
threat 

By Richard Mooney 

THE NEXT economic uptur n 
“could bring about a com- 
modity price boom that would 
that 1973 ’s experience seem 
modest,” according to the 
First National Banh of 

Chicago. 

An article published In the 
first issue of the bank's 
monthly World Report out 
yesterday argues that the last 
period of decision taking on 
new investment in the produc- 
tion of industrial raw 
materials was ent short when 
industrial confidence was 
“shattered" by the Arab- 
Israeli War and the ensuing 
oil . supply restrictions. 

“This means that less new 
capacity will come on stream 
.In the second half of 1975 and 
1976 than- has been normal in. 
comparable phases of .earlier 
economic cycles.” the article 
says. This absence of adequate 
new capacity implies that 
prices cannot decline much 
farther- “However, there wDJ 
be rather less capacity avail- 
able “to meet demand In the 
-next boom so that supply 
problems may be expected to 
emerge at an earlier stage of 
flie upswing." 

Metal stocks 
surprises 

By Our Commodities Staff . 
LONDON METAL Exchange 
dealers were taken by surprise 
yesterday by both the rise in 
warehouse copper stocks and the 
fall in tin stocks. However, 
neither had much effect on 
market trends and trading * in 
all base metals was very quiet 
The 7,875 tonnes rise in copper 
stocks took the total to yet 
another record of 459,327 tonnes. 
Prices "opened higher, encour- 
aged by the firm closing tone 
in New York on Friday, and 
moved further ahead with the 
help of consumer buying in the 
morning. But an easier tone in 
tbe afternoon left cash wirebars 
£03 down on balance at £579.25 
a tonne and three months only 
£03 higher at £60125. 

Dealers had expected tin 
stocks to be unchanged last 
week so the announcement of 
a 230 tonnes fall to 5,790 tonnes 
was seen as a mildly “ bullish " 
influence. With some traders 
feeling the market might be a 
little oversold, prices moved 
cautiously higher, despite the 
absence of buffer stock buying, 
and cash tin ended the day £6.5 
up at £3.021 a tonne. 

Lead stocks rose 1,750 tonnes 
In' 81,450 tonnes, while - zinc 
stocks increased by fi;850 to 
6L825 — both to line wffh expec- 
tations. LME silver stocks rose 
30,000 troy ounces to 17,110,000. 


FERTILISER SUPPLIES 


Kenya in gamble 
cut import 


to 



BY OUR NAIROBI CORRESPONDENT 


ALL DEVELOPING countries in 
the- Third World feel something 
more than despair about farm 
input inflation. Export-earning 
cash crops are threatened -and 
home food production is en- 
dangered at a time when the 
Third World is being urged to 
igrow more. There are signs, in 
East Africa at any rate, that 
farmers will increasingly do with- 
out fertilisers as prices go up, 
meaning poorer crops. If this 
tendency grows intensive training 
given in modern fanning methods 
win have been wasted. 

Kenya, hit bard by escalating 
fertiliser costs. Is taking a big 
and 'costly chance by supporting, 
the establishment of a large 
fertiliser plant on home territory. 
Only very little liquid fertiliser 
is made in Kenya, and almost all 
fertilisers used have to be im- 
ported. 

Kenya had talked of taking 
this stop for a long time, even 
before the price of fertilisers rose 
so high, . although moderate 
counsels prevailed. Experts said 
— and still do— that the plant 
would not pay^ that almost as 
much foreign exchange would be 
spent on importing raw materials 
as was being spent os importing 
the finished article. All Kenya 
has got is raw ammonia. 

Coffee crop 

But fertiliser prices have risen 
so steepUy that bigh Government 
subsidies have been necessary to 
keep farmers using fertilisers, 
especially the small African 
fanners now being encouraged 
to grow more food. The Govern- 
ment has now been persuaded 
that it would be cheaper in the 
Icing rim to invest heavily (up 
to K£10 ql) in a plant now under 
construction at Mombasa. 


The plant is to cost K£19m. 
and Is planned to have a capa- 
city of 240.000 tons a year of 
mainly nitrogenous and NPK 
compounds. An American-based 
company, the N-Ren Corporation 
of Ctocinaui, is to construct and 
run the plant. The Americans 
claim it will meet national re- 
quirements at 35 per cent, lower 
prices than imported products. 
It is due to go into production 
in two years. The Kenya Govern- 
ment" has Invested a first instal- 
ment of K£lm. in the plant, and 
will eventually own 60 per cent, 
of the equity. 

Meanwhile, until local produc- 
tion gets under way, Kenya will 
have to battle on against Inflated 
prices. In 1974 the total value 
of all farm inputs rose by 48 per 
cent, imposing a crashing 
burden on the economy. Tbe 
value of fertiliser imports, the 
most important input item, in- 
creased by 117 per cent to 
almost K£13m. Kenya’s fertili- 
sers come mainly from Western 
Europe, principally from the 
Netherlands. This year it is esti- 
mated about 200.000 tons wilt be 
Imported, against last year’s 
175,000 tons. Consumption has 
been going up steadily. 

There was a dreadful moment 
recently when the vital coffee 
industry, the most valuable of all 
Kenya's cash crops in export 
terms (K£35m., last year) faced 
near disaster from rising ferti- 
liser prices. Many smaller 
farmers were threatening to give 
up coffee growing. 

The managing director of the 
Kenya Planters’ Co-operative 
Union, • Mr. Klnyua, said one 
fertiliser costing K.sch.475 a ton 
in 1971, rose to K.sch.740 a 
ton in 1972. and last year had 
reached Ksch2040 a ton. Recently 


the Government stepped in with 
subsidies to bring prices down 
by between 30 and 40 per cent, 
in a wide range of fertiliser 
products. 

Kenya's Ministry of Agriculture 
keeps a “strategic reserve" stock- 
pile of some 2m. bags. It has 
appointed a number of organisa- 
tions to be sole distributors, such 
as the Kenya Fanners' Associa- 
tion, tbe Kenya National Federa- 
tion nf Co-operatives, Sapa 
Chemical Industries and Interna- 
tional Agricultural Enterprises. 


Monopoly 


Last June, tbe Government 
banned the import of fertilisers 
by private companies and gave a 
monopoly to a new government 
body called Ken-Ken. assonated 
with N-Ren. the company build- 
ing tbe Mombasa plant. 

Recently, the Government 
introduced a short-term measure 
banning the re-export of ferti- 
lisers already in the country, 
which has been one cause of the 
shortages. 

It was known that some un- 
scrupulous concerns were hoard- 
ing fertilisers under the cueae 
of re-export hoping to sell at 
higher prices later. 

After urgent appeals, Kenya 
has received international aid 
recently for buying fertilisers. 
West Germany 3s supplying 
K£. '’■90,000 worth of nitrogenous 
fertiliser, U.S. aid is providing 
15.0C0 tons, and other sources 
have been tapped, such as the 
FAO international fertiliser 
supply scheme for developing 
countries. Britain has just made 
a £2im. grant tn Kenya tn help 
soften the inflation hlnw. some 
of which may be spent in bring- 
ing the price of farm inputs down 
to manageable proportions. 


Talks on bauxite ‘floor’ price plan 


BY CANUTE JAMES 
hPHE INTERNATIONAL Bauxite 
Association’s Council of Minis- 
ters this morning started a week- 
long meeting here which is 
likely to end in areas of agree- 
ment. qn minimum prices for 
bauxite, and with the expansion 
of the 10-member organisation. 

Sources indicate that the ques- 
tion of minimum prices will 
dominate the agenda, and that 
an application for membership 
from Indonesia will be accepted. 
Although; DBA sources have 


been tight-lipped on the nature 
of the price formula, there are 
indications that rather than a 
single “floor" price, member 
countries will be asked to accept 
a formula which takes into 
account variables such as the 
quality of the ore, methods of 
mining, distance from markets 
and domestic taxation policies. 

The present state of tbe 
bauxite industry and tbe effects 
of cutbacks in aluminium pro- 
duction, particularly in the U.S. 
will also be considered by the 
Council of Ministers, with the 


KINGSTON. Nov. 3. 
aim of protecting members who 
have been hardest hit. 

in a message to the opening 
session of the conference, Mr. 
Michael Manley. Jamaica's 
Prime Minister, said the recent 
increase in o : prices by OPEC 
brought a wider recognition 
. of the right which raw 
material producers claim to 
seek to raise the level of prices 
and to increase the share in the 
final selling price of a finished 
product which accrues to those 
who own or grow or mine a raw 
material” 
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before ending at. £569.5 on too afternoon owinU' rallied prices although then waa 
Kerb. Tbe larger than expeded rise In no «rKten» of any fro* rapport on 
warehouse stocka had ■ little market bn- behalf of the buffer stock manager. The 
pact. Turnover 17.CS mm es . ' • • fan In warehouse 1 stocks was unexpected. 


COPPER 

a.m. 

OtBctal 

for 

p-m. 

Unofficial 

+ » 
— 1 

firebars 

£ 

£- 

' *- 

£ 

CMh 

601-.fi 

+i 

B79-.fi 


& monthn.. 

603-.fi 

+» . 

601-^ 

+ M 

SeUlpm’nt 

501.B . 

+1- 

- - , — . 

. 

Cathodes. 



- > 1 


Uufa.„— . 

560.5-0 

+1 

B0B.fi-7.fi 



smooths.. 

690.0-1 

+n 

687-B 

-A 

SMtiKn'nr 

569 

+ 1. 

— 



U.ti. ami. 

— 


*63-65.7 

— 


and also Helped bolster prices.' Turnover Caah.-.> 


Amalg a mated Metal 1 Corporation re- ' 

ported that In the wwihib eaoh wirebars «cw Yonr. 
traded at XSSI, ILI, th*ee months £886 to 


.’pm 

a-m- 

Dffldal 

f ** 

p-m. 

Cnofltolal 

+ or 

t— 


dg £ ' 

■ £ 

£ 

£ 

Cash. 

3084-6 


3080-8 

+ 6A 

3 months.. 

3052-3 

+ 15 

3050 8 

+Ub 

e’jnenc — 

4020 

+ / 

— 

' ww- 

Standard 

CMh....— 

30840 

+0 

30802 

+‘6h 

Smooths.. 

3D5B-3 

+ 1b 

3O6O0. 

+ab 

(Tmeot — 

• 3026 

+ 7 

' — 

■ Sum 

dimreS .. 

N930 

+ 2T 8 

— 

+ 2“ 

NewYorirJ 


•507-50 



a-m. 

Official 

m 

p*JTL 

[JnofflcU 

tr 


£ 

£ 

£ 

£ 

Cash 

16E.25-.5 

+ JS 

165..8 

+ .13 

dmooths.. 

173-.fi 

+.62B 

173.25-.7E 

fua. 

timenk— .. 

165.fi 

+ .7i 

— 



N.Y.Spot.l 

— 

_ 

19-223( 

— 


|£579^5| — 0.5 
+0.6 


through and profit-tiring pared earlier redwery to FwMSrg. phxnlcal demand here MGCA— Locallon ex-farm spot prices. , ^ ^ M , , umo wire nan 

— ttu. mhMiUii noon Kerb. Tnrnoear UTS uamea. fltm l ong liquidation rod grn dm^p *** ^ nB „ w e H i*_EaK Suffolk 8S3J0. Veal: English fats «8J> to 544, tats wl 

of tta v«D esab- bA-sTsSt fflS. Ni waUtri 588. bobbles 140 to 158; lamfl 

tr ading rangn. TWs anrac ted Bcotlandxmas. Scottish bobbles ICO to 18.0: Dutch Unds ! 

The UJC monetary coeffletarta tor the and ends K.0 to TB8. binds and ends (Ugh - do - toh-RMS 

* ” .atop-loaa ^ardcre, tridefa bugtanln* November 10 baaed on mutiny) 80.0. 


Odd. 


.Troy oo-! 


■ Morning: 'cash £186. three Tnontoit £17X5. 
to 7385. Kerb: three months £1738, 73.TS, 


COJPFHB 


three months £1788. 

ZINC— Firmed afresh. Short-covering J»mauy__. 


November 5J) 

712.0- 4^1 

1715.0- 6.0 
,713.048) 
<715.0-6.0 


Kerb. Tnmover 2,175 tonnes. 


November-.' 


Yerterday'* 


Cloea 


£ per tonne 


CONTRACTS 
AND TENDERS 


SYRIAN STORING & 
DISTRIBUTING COMPANY 
PETROLEUM PRODUCTS 

“SADCOP" 

Advertisement for Second Time 
for Call of. .Offers of. Top 
Urgency ; . 

The Syrian. Storing Si Distri- 
buting Company, Petroleum. Pro- 
ducts. “SADCOP" - announce 
Call of Offers, for study and 
supply of Anti-Fire Equipment 
including supervision & experi- 
ence of their use within the 
following. conditions. . 

1) Deposits; . 

initial guarantee: 2% of total 
value of the offeK . 

Final guarantee: 5% of the 
final award's value. 

2) Delay. for submission of 
offers: 

Until the end of official work- 
ing hours'., of Saturday 
27/12/1975 and every offer 
arriving after this fbced date 
will be Ignored. 

3) Place for $o bfflisaiotl of 
offers: 

At registration .office - of 
SADCOP'j t Head Office, 
Damascus. Hijaz Square, PQB 
40 by hand, or by registered-] 
mail. 

4) Closure of offer*: . . 

On Sunday,. 28/12/1975 at 
10.00 hours. 

5) Fine for delay: ; * - 

2%— TWO , PER THOU- 
SAND for. each day of delay 
of total value of^ contract. 

6) Validity of. offer: 

Offer is to be '-valid for 60 
days. 

7 ) Period of delivery: 

To be fixed by the bidder. 

8) Value of Cafifer. de Charges: 
LS 25. TWENTY FIVE 
SYRIAN POUNDS payable to 
Cashier -pf the Company 
by an official receipt. 

9) Any offer not complying 
with the above mentioned 
conditions - will ■ be dis- 
regarded, 

10) For. 'additional ' technical 
details .please contact the 
Projects 4 Technique Direc- 
torate in 5ADCOP, - 

■ Genera) Manager 

Mohamed Nadim Badleh 


PERSONAL 


BROAD STREET PUCt tCJ. 1MS» 
ft- at second floor to M plui twe»n»it 
storerooms of 4 SB m. ft. Lew UP 
December 19BT with _ rent revtcwr 
Seottmber 1078. Rent *J7.50b mJl 
A ooiy Matthews and Goodman. .01-2*8 
.3200. 

HELP US to Iww tavwttslno to*L 
Write for vour frea reny ■ of the m N ii 
points from the BrttWi Coda *£ver- 
HUna PractHx. Then If you 
pres*, poster, direct malt *d*^l*r™*gt 
commercial braau the Cotfo. 


or' cinema 
ten 


, The . Advert! *I m Stant 

LW, 19H.7 Rloomoont 
WCI E 7 AW. 


Standards AuttMrity 
Street, London 


GOURMET 


SL. EX- 2 . -Open WW dav fdr lorn*, 
runner and dancing until 3 a-m- Catom 
twice idstitly at 10.30 p.m. >w “‘J 


3ILVHH 

PW 

ceoyos. 

Bullion 

Spring 

prices 

"Spot 

5 mrtnfhft. 

802. Bp 
209 p 

7 months. 
18 month) 

Em 


LEGAL 

NOTICE 


nil mm or 197s 

.o toe HIGH COURT- OF JJMffl 
OarwOT Division CompanJee Comrt.^ 
toe Mit ier o f CTWSAUJS 
MAHUFACTTOEBS UMITBD airitorite 
blatter of Tba cotoWUile* Act U®-.- 
NOTICE IS HEREBY GIVEM. ^2 
Petitvon for the WitdinsvB jd the^^ov®- 
flamed Company br tto High i Owmjef 

Justice was eo the dar « 
tfliH, presented to Gie “jgJ 
DIAMOND SILKS’" 
registered office la rimnte ■* “« 
Mare aret Street- 

the - arid Petition is directed rota towd 
before the Court flltoM Ji** ' 

Courts of Justice. »r^. Jfjd oo WCM 
2 LL on the Mtb dav 01 
and ins creditor or ccotribrnwr th^ 
«irt Company desire®* snppwt or 
noose 'toe maring of 30 ° r f e {. 
arid Petition »» 

Of hearing, to oersoB srjvUacm^ 
tor that purpose; and . * ootw. or too 
Petition will be furnished by the jmflsr- 
riSd » any creditor ar 
of toe .srid Company teg^uuimcaer. 
on payment of toe regdiated cnarse mr 
the came . 

THORNTON LYNIftt A LAWSOH, 

» Portland 

London. W.l. 

Solicitors tor tto Petition*!*. 
NOTE.— Any PWWO Wbo « 

appear on toe Iteftrtos of toe arid Pwlttou 
must serve on. or send by dost jo. toe 
ahove-iutaed notice to writteaofMs 
intemimi so to do. Tto notice mat state 
the- name and' address of ite perm, , w, 
if a firm, tto namo ato pL^ 

firm and taut be ito 

„ Baa. or bte.ertorir 
and unto ba served. 
tn* mr bs »cK tn usif . to 

read: the aborMianacd not tstar-toan. 
four o’clock In toe afternoon b* toe. 
J1H day o! November 1S75, 


ZINC 

UL 

OfiBexfti 


-p-m. 

Oncfficla) 



£ ■ 

£ 

■£ 

■nfl 

(tesh 

860.5-1 

+6-0 

350-.fi 


6 months 4 

559. 3*0 

' — *-T.' 

J58j5-9 



651 . 

+L5 

— 

r 

Pnn.W«nl 

— • 


*58is-9 

— 




boatww 

Done 


Nov. 3 
mb 


Sl-W.ZH— O.B 
™ C 166-28; 

C 175-6 
£2,681 
il.8l-l.8j 


Esso-mj 


+ 1.2SJ 
+36^ 


—165, 715.8-288 
-1SD7 
-in« 

— I8I4 
-IBS, 


Lead Ouh (fl, 

huua cwcBumooB ronmin an r na n g fai . Lambi English small M8 to 37.0, small 3 months «L.. 

EEC DAILY IMPORT LEVIES— The (Ush anaUtyl 38.0, medhna 32.0 to 86.0, Nickol l»i 

following EEC levies and premiums are heavy 28.0 to 34.0; Scottish medlmn 808 Free market df {lb; 

effective tor November 4 in units of to 358. .heavy 288 to S4L0, bill 278 to 
account per tonne, fin order current 38.0. hm thigh ouaHiyl 378; Imported Ptolninnf6«rqyoi*.t£76A-808— 1.0 

levy pins Dec., Jan. and Fab. premiums, frozen: New z— i««e D’s 318 'tn 328, Tree llutet “ 

with previous in bracketel. Common rs 288 tn 288. S's 278 to 278, YL’s 288 Q<tiekBUv«r(7MbKri 
wheal— 2482, nO. nil, uO (23.00, nfi. nfi. to 288, YM'a 288. dthrer Troy 

nfl). Durum wheat— 3388, n i l , nfi. so 3 months -- 

(32.49, nfl. nil, nil). Rye— 3286. 8.70, ' Pwk: English, under 166 lbs 30.0 to Tin Caafa rut I 

0.79, nfl (3188. 6.79, 0.79, 0.79). Barley- 38.0, 100-120 tbi 318 TO 35.0. 120-150 B>s i month* (*i 


Mfmlh 

W> 


(£689.26 
£612.75 
£57686 
(£599.26 
5 14086 
+ 0.76(£ 168.76 
2177. 5 
£2,147.' 
$1.8-186 


7128-298 
714.9-288 

71SJL298 

7168-558 486. nfl. nil. nil (488, nfi. nlL nJD. Oats 518 to 8S8. 180-180 tto 298 to 358. ISO lbs Wolfram £284ttwa( 

717.0- 20.0 .7—20.0 718.8-578 — 83.06, nfl, all, nti OS. S3, nil, nfl. nfl). and am r tT.O TO SI .a Zlno Caeh <pi 

720.0- 25.0 I—18D7Z48-88 Mates .(other than hybrid tor aoodlngV— urlT rwMuwansL.*™.* 3 month* m. 

BAA&'aflAff SinSTSaS 


[£69.2 
S 90-94 

2028p 

209. > 

18.021 

£3.061 

£40-428 

£36686 

£368.76 

£390 


U. 

Arabics* 


8885 (8880). 


Robustts 


Wales— Cattle nmnber* 'down 28 per l««a d Orate 




sugar 


cattle down 18.4 per cent.. £20.44 (+183); Phllipp ton-^ 

■n (+L7); Mgs NlfS0riim-| 


»,«», MMM SfWMiS 

per pound. :fOn prevloue nfl: Tol * ] Klle8 “ lots * LONDON DAILY PRICE (raw sugar) DI ^ VT .“^i^?. , t Avc3 ^ e _^ r !? !tock Graine 

<n IU> * nn ,11 *nr ■ Hiw .Dnr- 


Sheep up E8 per cent.. 84. Tn 
UP 108 per cent., 3487 (—AST). 


Upseed Can So. 1— ! 


Cents per pound. ■ t On prerions 
u noffici a l dose. . X ni per p(cid- 


nra’do (none) a ton cit (ot"ni»v.-Db& Bertey BBO 

d.lnrnanr — Hm «■ nOVBUlD« , _3. GUUe 0 0 13 per live Rome Tm 


SBLVER 


flhlpmem. write sugar dally price was 


Home Future*... ie& 1.15 


RUflBER empiuoiH. nuiie nosa tiuuv iaiw wee vc ■ — “ 

UNCHANGED opening an t he Loudon fl ^gL S Finlay's e d - c - w - (+18): Ptai ES-M per oa»re live- ^Frmcfa No.3 AjiiJebb.B 
physical market Litite .Interest torewb- , SSf KSLfSS weight. (+081). Ewtaul mi tttete*- « 


far. 
market 
eqMvalentB 

spot 4200c. up 18c: tbree-monOi 4288c, 
up 18c ste-mouh 4878c, up 18c . and. 
l2momh 4588c up 18c. The metal togas 
at 201-2H2P (4184-42960 and in quiet task- a - s - 8 - 

nesa l utof o v ed. . to . dose at sra*-204]» 7 

(422-4240. 


Doe 

Jan.—— 
ZiJKLBL j+ or Jra. Mr. 

— ■ ' Ap-Jrm. 


— dose 


305. Bp 


W.86 JaaJlr. 


SlO.ISp »z:a6 ApJna. 
21S80p « 




1 

1 



BiutnflM 


tto day,; aotae 
lowest. 











a™ at * zs 

cent.. 388p (+1.4): pies down 38 ter ^ *U1 Uhr — ] 

cent.. £683 (+6.06). 


l£4 17 

(£190 
1- 

81978 

(£157 


— 4-0 


+0.8 


£H4-89 
K718 
910!- 10B 
318.5p 


+ 0.96 d25.2p 
£5.692.1 


+ B.5 
+ 88 


+ 1.5 


£3, 169 

B42-43.G 

£337.26 


f+S.S76^^76 


I — 2S.Q|S43fi 


£68 


£71.5 


Coeoa 


-™ .Salem 3 (113) lots of 13 toot. 

OiE— Turnover 234 (lfiB) lots of 10. 10Q Phyrical dosing prices (buyers) were 


CO VENT GARDEN (Prices, In Sterling) 

— Imported prwfnce : Orenaes — South 

African.- 2^1 75: BrazQtau: Hwxes 180. W 

13M.M: Spanish: 380-150. 

>panteh: Per trey L70-289. Co ** no A ln deot 


W|£71S 


£713 

155.55 
£195 

, 32.5p 

19B80 B6.65i 100 J-i f -68-56 JM.D08686 2.104.60: Cyprioc 38M.4 Oj Jaffa: 1 id M 3600 

16fl,D0-6fl8li 166.00-66.26 16480-6886 s.8fl; BCHze: 28HJW: Florida: Ruby ggSVttaw) £163 

lB684-t6.2aiB6 86-66.60 16280-6680 4. SO: Jamaican: 280-2.40. P mus bt— tee— Vooltore 64«_. Jdlo 2D4p 
164.008480(10486 -66 80 — Spanish: Per 4am LOO-LOO. Aiuflee— Ukreea (Uadagewe: £2.600 


80-71 .70] :7l 80-71.76(1 67.60-7280 I amner TIftMlin. 4.008.00: H et ifK African: . 

8O8S83l0B.78flB.0fl .06.00-70.00 58M.M; Greek: 2MA.W; TurkhfcsS- ^ABWC W- 
.80 67^16780-6680 IB5.6087.9S 380. Grapefruit— Cuban: 180; Domtelcan: ^taer £io 


Sales: 1827 (1804) lots of 50 
Tate ant Lyle tor-refinery price far 



r 

£198 


1 

9221 

I 

+S.0 


-1.0 

£63.5 

—0-26 

263.6 

+ 1-5 

£67 


: 


: 





1 

— 0.6 

£67 

+ 16.01 

£646 

+ £5.0 

£093.5 

- 

72.5 

-IO 

£746.76 

-0.1 

05.78 


H19S 

1 BBS 

32,an 

8600 

IwMpKI 

£168 

+2.0 

iao„ 



Z2.4O0 


UlO 


£710 


S. grtSttETmFiSi fSawnS)- ^ *“* W3rts L50 ( 7«^ScW 

vna mo J (same) a long ton tor home trade ana Hungarian: 44 ; 

S52f tS?^J2L*J}!!£L SOYABEAN MPA I, C4S a ton expart - Scmnu smn 


Cash 2038: three months 210.0. ISO. 
Kerbs: three months 2UL2, 10.0, 098. 


COCOA 


,!i, siS , Ttr 


Beflectiag Friday** upward move Jp 


New Torfc. prices opened firm and December 


remained to a narrow ' range - during February. 



Done 


WOOL FUTURES 

LONDON— Tbe market was undutolted 


tepmtono 


tolly steady, reports &H and JTuffus. 


. COCOA 

Yesterday's 

-Close- 

+ or 

jBmdaess 

Done 

Si 

697.D-97.fi 
662.5-63.0 
536.6 39-0 
626.0 27.0 
614.0-16.0 
608 09.0 
602.04:0 

.-fl.fi* 

+ 1BDI 

+ 12 A 
+ 19.01 
+3J) 
+ 11JI 
+BJ. 

690.0- 702-0 

606.0- 65-0 
655.5-42 .0 
6B&.0-B6.Q 
E15D-19D 

607.0- 9D 


A^il 

Juna— ... .. 
Angnet 
October. 


548-64. 

B58-85. 1 


086 

|8G 


858-84.7 

858-84.6 

96.0-86.6 


report* Sachs. 

(Pence per kilo) 


te7.6-87.7J— 0.461 
.B&M8.Y1- ' 


7j — 085j 


Sales: a cm tote tf 295 tocoes. 

GRAINS 

IKE BALTIC— ImDorTed grains were 
generally neglected with prices showing 
small irregular movements. 


Sales-.. 3.499 (3.7B) lots of 19 tonnes. 


French: Per 28 lbs Golden Detidnus iMH e W» £940 

L30-L7B.-- per 20 lbs Jumble LBO. per Bla«fc._ton £736 

20 Ito Startings 180 - 180 , Starkrttnsoa 

Smith 136/IB) iM; M 

, n „, Dn , „ Iteaaittogs T Seller. 5 Unofficial dose. 

i-boxes Granny Smiths 72/84 2 JO-285. ♦ Indi cative price. bDJC and Camzion- 
poar*— Italian: Per poniMl Wllltems Sji- weahh refined, e Uganda Robusu etandazd 
602. BaAna* — Per 98 ito Windward Sradfl taUouive prices f j.b. Mombasa 
lala^; 3 70; Jamaican; £80-2.70. u - s - » pound, d Bangladesh white 

. . . „ _ . . - . , , . ... Grapes— Belgian: Per pound OJWJ.SO: t Unquoted, a SeEer's quotation. 

featnreles * <Uy ^ 1 tradtag. 5^7^ the Ahaeria L30, Blade h»ov. u Metric tons. rSeptamhor. 

IJQ-L30. nates— Californian: Per carton v Aug- -Oct. (Mov. wNov.-Jan. 

BJSi: Iraqi: per packet 986: Algerian: 

6.35487. Totnatoas— Jersey: L90; Spapfefe: 

186*1.70; Bomanlan: UO. (Mow— Spanish 
4/5 4804.49; Polish: 280; Dutch: 3.00. 

CacumtorwCanery: L8O-U0. CauD- 

nuw ars J er s c r. Per 34 LOO. Crantorries 

— G8L Per C OKS 18 ZJ9. IS ozs 34 BJH. . . . _____ 

Flss-^rarklsb: Per oa fi ll. Almonds— I 1T1-18( 172.151 175.57 | 197.70 
CyprioL- Per pound Semi Soft 083-08L 
Brazil nuts— LWM - per pond 0084)80. 

Ctosmnre— Itahan: 388380; French 180. 

WaLunts— French: Per packet approc. 

10 Un 3.70486; Chinese: Par pound 080: 

Cihfomlan; pur. pound 08& 

English produce: Lettuce— Per 13 round I 1144.4) 1157,6 I 1245.4 



i£SS 

m 


Deoemhsr _ 

163.049.0 

— (LS 


March 

168.0-7ZJ 

1 

* 

May 

170.0-74.6 



July — — ~ 

174.0-7BJ) 




October 

183.5-8BJ 

+n h 


December.. » 

188.5-8?.' 

+6.5 

— 

March 

187.0-W4I 

+6J5 



Sates: 0 (U) lots of i860 kflu. 

Wheat; OA Dari; Norttoru Spring No. • SYDNEY GREASY On order bare* 

. .■■ahm.Ll bo. Am«MMn nrlar * J4 »*r ««- J "»- £W343.' P*. 005.85, »0er. business, tales) — Dec. 250.4-2M.5i 0.70. Potetaes-Per fifi Ito White 289. 

bom- «“»« Tffiwry. Hw. nous, Dee. 002.41 20.MSM: 33. Itarcb 2«>2M.9: SW4- Edwards 166. Cabtases-Per ball Prlmo 

transhipment East CmsL EEC Feed Nov. 3«8; 2L May 2S7.M6T.S: 267.92678; 0JMWI86. CanlHlwwre-Pw 12 LO0-L3O. 

' £ »J8 E*H Coast. ZL Mr 2708.2TLB: 2798471.0; 48. Oct Mushn>om»— Per pound 986. Awfcs- 

_ Mate: No. S Ydhnr Amaiem^nacb ** Pil>m SCSI'S' 

FRFTfsFTTS ' as^e. Dec. am Jan. m.is, fa. M ? n * £P MBU>i S* 0 *?*^ _ **** ■ 

1/lLLIUUia T T i n WMp repwt East Coast South ZW.0-281-8: 27. total sales. 2U8. . Bramley*B 086-0,08. Derby* 686. Worceeter 

DRY CARGO— The market opened, (to African YeUmr Nov. £7186, Dec. £73.00 T im ? Pearmslh 1 0.0+0.06. CAnr-Fer IS 080, 

week on a moderate)* active note with nominal G-K. sellers. J X JC prepacked 20/S L60-180. Sproots— Per 

pH” -» — . SS 1 S£A , & 

covered from tto 08. GUlf to 'flonand MARK LAMB— Print trends were £S 2.41 , Parerips-Per a jto 0 80. Swodto- 

at USD tu. tor Nov. and from' TJi- unchanged to occarionafly cruder in Camas-Per 

Northern range tn Poland st MUjON-Ua. moderate general buying. Average Wffi Ptaro-fw tout’d Ceo- 

based on 358M tons 19ns tor Nov. Grain sellere iwwrtaticm* per long ton. tor deHvety (teenca 088-0.09, Comlre (U1-0.J2, 

was also covered from Lakoshaad tu toetauw: Wtato-Hsgtor* No^XOOO, ^ 

£32.34 tor (be • raspe e t tv o a htpm ci u * 


ABterla ..at- ltd tLo. tor Nov. Other Dee. 46780. Deuaturable. Nov. 80S. Dee. 
grain booktngs indnded 08. Guff to £BS86. Re rt e y — F eod usquoMd. - v _ 

Atexatarte at «i8S UA for Nov and LONDON GRAIN FUTURES MARKET ™ *"* C,Dtta wfcfc 

08. North Pacific to Sows Keren tt na (GAFTAl— Wheat, quiet, close 
(re* “ ' 

ment 

LA.. 

Antwerp/Hambnrs *-»■ •> — * ™ uuw; iwr, tun, jm. bsjd, mrcs ^ 

Nov. ' fir the ore section a cargo was osjo. May' 60.05. sept. 6380. Burinesa: " 

covered from . NooadhUwQ TO- BJHwp « jjov. m.ia . Jan.. 6S853L4A. March 6S80* 

04 fti8. tor Nov. , • ...-i. . : : oilO. May 66.76. Sept. EUD. 


GRIMSBY FISK— Sandy stood 
d emand good. Prices per stone at stop's 


financial times 

Nov. 3 I Oct. 31 IDlontta agoj Year ego 


(fiaau Jnly l 1253=100) 

REUTER'S 

'Sorrritift.si' 


Mnnib ago) Year ago 


(Base: Sept IS, 1931=100) 

DOW JONES 



Moody*# 


(Avcrego 1924-25£8=109) 

MOODY'S 

Month I Yes, 


SpteCftnuntv 


Mov. 

3 


743.2 


O0L 

31 


■eo mo 


761.3)800.2 1 0828 


(Dec. 3L' im=l»> 



. o(L TANKERS— Yety totet with to»‘ . MG CA— Average ex-fzrn spot griew tor European port*. 


g-iwf eMp. 

333 tonnes. 
UOdost deal- 

. . , pteiM- CLaoja.46. Skinned dogfish £3-88, suialy 'on JUrien* and^SdS 

CUP^A^PWttovtoe*; Nov.-Doe.f79n, Lar«o dosSSh £106, Coalfish n.io-n.si: areoums. Spbrnere con tinned topm 
jib. «aq wseHars par tonne eJX North Lemai soles ft«, Bock fish £1.3» fl .50, down tonmd reqtnremms with Norte 

nummiilii tmu • ■ Undo ai iff * -** — * ’ r + ■ 


Beds 2L20-ZL4B. 


and South American types in request. 


U.S, Markets 


Steep fall 
in grains 
and coffee 

NEW YORK, Nov X 
CHICAGO GRAIN markets were sharply 
lower dm* to commercial selling. How- 
ever, prerious metals generally closed 
higher bolstered br speculative buying. 
Cocoa and sugar also closed higher 
following Commission House and Euro- 
pean demand, while coffo and copper 
declined moderately on steady speculative 
liquidations. Bachr reports. 

Cocoa — Ghana spot unquoted frame ). 
Bahia spor 60 (63.84). OK. 63.70 (6S.70). 
March 59.75 ( 59.70). May 51.20. July 55.30. 
Sept- 54.00, Dec. 52.26. March mmuoicd. 
Sales. 683- 

Coffoe — Spot Samos No. 4 unquoted 
frame). Colombian Mams unquoted 
frame). Contract Nov. 78.6n-TS.re 

(79.00-79.30). Dec. T9.I7-79.I0 (80. 101. 

March 78.80-79.59. May 79.19-79.25. July 
79. M nom.. Sept W.« aom. Sales.3S6. 

CoPrer-Nov. 55.50 (56.40), Dec. 55.90 
(5B.S0I, Jan. 56 50. March 52-to, Mar 
58.70 sett*. Sales, 2.330 lots. 

Cotton— Dec. 51.33-51.38 (32.131. March 
52.7+52.79 (53.501. May 53 59, Jnly 5+02- 
54.10. Oct. 54W-W.W. Dec. 54J5-54 60. 
March 64^3-54.65. Sales. 2.D00. 

4.G0M— Nov. 142-50 (142 30). Dee. 143.30 
(142.50), Jan. 144.10. Feb. 144.40. April 
J46.60, June 148.40. Aumun 130.20. Oct. 
J52.00, Dec. 153.90, Feb. 155.70 setts. 
Sales, BIT tats- 

Grcjctewool — Spot 158.0 nom. frame). 
Dec. 155 0-156.50 (same). March 150.D- 

158.9 (150.0), May 148.0-155 0. July 145 0- 
154.6, On. 145-0-150.0, Dee. 145.0-150.0. 
March 142.0-151.5. 

tLanl— Chicago loose 30.00 asked 
(same), NY prime steam 311 nom. 
(same). 

ttMulm — Dec. 2731-274 (277+273 ». March 
Stai-X (-nsOI-SSOi). May 2S»-2S55. July 
286-2868.. Sept. 279, Dec. 28S asked. March 
2741 asked. 

tPladnam—J an. 144.60 (145.10), April 
148 00 (148.70). July 1FA0, Oct. 15S.40, 
Jan. 159.30-159 JO, April 163JO-1G3.50. Sales. 
63 lots. 

nSUver— Spot 432.00 (416.50). Nov. 

419.10 (417.20), Dee. 421.46 (419.20). Jan. 
424.78, March 431.80, May 43S.90. July 
445.60, Sepl. 452.60, Dec. 463.10. Jan. 
466.40, March 47L3D setts. Sain. 6.720 
lots. 

*SonbcsM— Nov. 478+479 (490-4931. 

Jan. 491-490 (5034). March 501-500. May 
509*499, July 515. August 513-5178. Sent. 
519. NOV. 534, Jan. 5J3. 

bSoyabeaa Meal— Dec. 128.30-129.00 
(131.39), Jon. 130.70 (133.50), March 
U2.60-13S.00. 

Soyabean Oil— Dec. 1S.6MSA0 (IS .971, 
Jan. lfl.6fi-lS.6S (19.03), March 13.73-16.66, 
May 18.K-18.R0. July lflfiO-lfl.93. Adjust 
13.90. SepL 16.90-19.09- 
Ssgar— Contract No. 1L Spot 14.15 
(14.10 1. Jan. 14.41 nom. <14^2i. March 
14.39-14.C 1 14.17-1425), May 14.36. July 
1L31-14JS0. Sept. 14.29 nam^ Del. 14-25- 
14.30, March 14 14-14.16. Sales. 1AM. 

Tin— 269 00-329.00 nskod (305.5 nom.). 
•ffiHlrem— Dec. 3754748 ( 38TJSS8 1. March 
289-3S98 (.400-401), May 365-3058, July 391. 
SepL 397. 

WINNIPEG. Nov. 3. ttRyv— Dec. 249 
bid (2562). May 263 hid (2691 bid), Jnly 
258 asked. 

coats— Dec. IS! (1538). May 1511 asked 
(1528 bid), Jnly 155 nom. 

SBartay— Dee. 291 (2JU bid). May 330* 
bid (332*), July 2328. 

dFlaxMod— Nov. 6528 (6328 bkh, Dec. 
64S (678), May 668 asked, July «s asked. 

Wbont— SCWRS 13.5 per cent- protein 
content SL Lawrence 551 (556). 

AH cents per pound ex-warehouse unless 
otherwise stated. • Cento per 60-lb bushel 
ex-warebmtse. Vs per trey ounce— 100- 
ounce tea. t Chicago loose S’s per 100 lbs 
—Dept of An. prices previous day. 
Prime steam f.o.b. NY balk tank care, 
ts Cents per troy ounce ex-warehouse, 
p New “B " contract In 0's a short ton 
for balk kits of 100 short tong delivered 
f.OJL can Decatur and miuols. t Is per 
troy ounce for 50-auncw umts of 99£ per 
cent parity delivered NY. “Cents per 
60*5 budhel In store, tt Cents per 50-lb 
bushel exrwnrehousc. 5. W0 bushel lots, 

£ Cents ptt 24-lb boshel. I Cents per 4S~Ib 
btabri ex-warehouse, 5.000 bushel lots. 
dCwte per 564b bushel, cx-warehauss. 
LrooJmshel 1 ml 
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STOCKiEXCHANG fi REPORT 




in equity markets 


Quiet start to the new Account m equity n 

Index down 0.7 at 350.5, after 347.7— Gilts improve 


FINANCIAL TIMES STOCK INDICES 


Pixad Interest — — 


Arroiinf Di-aliii 
Option 


uhich sained as much as bems vidsd the only movement worthy A week-end Press article on the on (he combination of ac^msi- Jwjr 

helped by slock shortages in or note. company’s X-ray scanner sli mu- t lor i news and ahead of ’marsdays tWrd-quarter - 1 

d!ffli'Uil markets: talk still per- cv-sans Contractors featured ,aled bnyin S interest in EMI. up while the biter factor helped reporL a* «» ■ 

siated nf a new low-coupon short Ruildin-s rlsin-* 6’ to 24 p on the 4 lD . 226p - Other leading Birmingham ^at rise 3 i®. A Press article stating that a Owbns* msrfctsl ........ 

"tap" beina in the offing. Other twiter-than-esoecte'd half-yearly Electricals. however. moved ahead of to-da/s Government report on the pros- equity turnover £»... 

mediums and longs edged forward Pa^krr Timber imnmveri narrowly in slack trading to finrsn BW/,ess p ^P c ^ f.hP- B ^ 4 to 26 ; p ects [ or the car industry was too bqdts- wmi-i 

on a demand described as “mbW- tioiin in resoonse to tim chair- lwtlc *"* nd on balance. 6BC on the bahed profits L but subse^ ^ to pubUsh had UWc effect — * 

mg “and closed with improvement mSsreporta the aS «?« fina,1 ? r . a I*”* at V Else- Motors Distributors, which 11 anh 31 

ranging 10 < Corporations SSf ne white International 5ft ? r touching extremes of 131 p eaner on tebnee at 23 2 p. Else- Mnded raajnlir Grm again. Lucas 

foliowed lhe main funds and Timber^closed a pennv harder at and while Plessey showed wii e re , M 1 (ting " n B?Jl < ~L JE— a industries rose 3 to 144 p, while tm’rnvf 5 

-r . ■ srasss s sT^-jaBaE, 1 # sss^s&sts^st -sn&n 

raiitiMte rhKVnd!ne C mduiai£!! I?' 35£ ^ 1 ft?tS?^ 2 of% r Sip! Sariv’^lsG ^nt^toi/put HIGHS 

26 TT“ Es sf&A** — — » 

10 end a dpi 11 hiclier at El ACtBarns MS _ . y eeK ‘ Else nu . ■/„ =in nftar .iSn still nnmmpnt attnclo/ll I ., . 


i. win 7 ^ a. iw« hmwhcm Day. c.n cr- ... , , 1 . ^ . I „ 

...... . followed ike mom 

V.itn the recent .Staler Walker — lined '• in places. 

Securities situation still acting as .. ' 
a re-straining factor on market ?5L:. h ad • 


sentiment, equities made another c n n f i nu ins- thin trading r°"dition». 
undecided showing at the start of lhe miCrt merit currency premium 


a new Account yesterday. A r , i J A 
trickle of small offerings saw the **£.’• la 
Industrial leaders drift downwards pc- lcui 
during the morning session, but 
•selling dried up later and earlier I0.'il-»ol. 
falls of a few pence were almost . 
erased by the dose. aUuCr W2 

Down .1.3 at its lowest oT the „ oH p . 

flay at JJ a.m.. the FT SA-share . " eef ‘' cn u„.r. 


only 0.7 < 
There w; 
official rr 
for the 
Account. 



Ort. : 

Ops, i 

0.1. ' 

Ort. 

°s- 1 

Ap*r 

‘s'! 

3t i 

30 [ 

23 1 

28 

27 

my. 

58.57 

68.05! S7.S4' 58-05' 

68.13 

51.68 

58.9?' 

68.721 

68.66 i 

58.66! 

58.67 

58.50' 

Oa .19 

350.5: 

351.2] 

552.0 j 

352.5] 

360.1 

354.01 

191J 

j S63.8; 

267.0J 

267.3 j 

258.9! 

255.7 

257.4! 

375.8 

6.05, 

6.03> 

6.0H 

6.001 

5.89 

8-90: 

10.39 

I5.7i; 

16.661 

16.61 ! 

16.57; 

16.27 

16.51' 

98.22 

8.50, 

0.64' 

8.57 

8.59! 

B.7S 

B.6S! 

4^3 

6.5621 

6,31ft! 

6.258 1 

7,779: 

6.876. 

7,018 i 

6.393 

“ 1 

57.90] 

S4.83 1 

63.7a| 

68.60 

55.191 

33.98 


15.195, 

14.289 i 

i 5.541 'lS.514 

16.4731 

13.149 


and Timber closed a penny harder at ®“ d _ .JJJP;, ' v b Ji e -l* ,es ^ y g 


Unha^ dimM, 


II a.m. 349.4. 11 a.m. 347.7. N«m MT.7. I PW. 30.3. 

S p.m 34S.4. 3 3v9— 

Latest Index «-»* »»• 

fai FtiseJ on S2 pur tent. Lwrporauoti tax. ibi Nil =5.48. 

BasiF 1 TO CwTsSsriVl k FKvd i«u. VK* 1«L OxU. l-T.35. OoW 
mSttW WS. AcUVUf Jub-Drc. 1912. 1 QffML 


rose In 107 per cent, before 
casing to end a net 1 ’ higher ar 
lrtfii per cent. Yesterday’s SE 
conversion factor was 0 . 60 S 6 


EI-ActBarres lafsz 


on a fraction to 12{p. 


HIGHS AND LOWS j 

191 j * ,ai nia? l om pi Lai l-'ii | 


Bouthnrpe encountered support 7" further to Sip. after 53p. still Newspaper comment attracted! 
and sained 4 at Sp while PrS2 cn the nationalisation tenws attention to McCorquodal^ which! 

comment helped 3 Pet^w to Tmh enigma, V«™ wnr^ «£.» S*M 1 .?? 
to 155 d. GoWriiis 5? m 


l tlizti ! 

Uort-Secfl— i bS.*** 

I 30, £) 


Slater Walker better 

Week-end Press comment rais- 


provr 5 to l aaSG-iHrte ® f 4 10 ,25p ’ b,,t Sm Sf 206 p. but other Paper/Printlngs $$ 

hardened a penny to iac □waiting Homer gave up 2 more to dp. were quiet and only marginally (lsXrl lnL j aa.si 

to-morrow’s half-year P refults SUU refloctin? the "rights ^ better.Snil Influenced hyiniest- | <2i>3i 

EiectroeompoDents held steady at issue proposals. Watson . and merit advice, arculat^ last ord..... S65.3 

114P in front of to-day’s interim Philip moved up 3 more to a 19/j Feed andSmiK PfWep 11 to 
Rpurps mil- nf oflD for a two-dav rise of 31p. Elsewhere. Mills and Aucu _ ... ^ 


127.4 4J.1U | 

r-'.'bJS I ii.'L *3 . 
I idu.J ! oO.&s ; 

!{33‘lb4i<j 1 /iDi 


S.E. ACTIVITY 


Dally — [ ! 

litll-KIfinl...! 171.3 ' 145.1 
I iwln -1 riald.. . 223.1 | 309^ 
N)*ilMHirr..: 56.7 ! 5S.3 

| 148-1 I 141.4 

>itav Al'r'soi i 

t;iU-K>(gnt...| 168.6 16G.7 


r the first day ’ or a new ce ? 1 - Loa £i_ ^ c0U P^ d ^ 

ccount points m X70. Mr. Jim Slaters 

' other former concern. Lnbok In- 

British Funds benefited again restmeats. managed to recover } 


ara 

fegtza-Biivrsrt 
■ low n-TtiJM «i - 


figures. peak of 90p for a two-day rise cf 31p. Elsewhere. Mills and Aucn 

stores presented a reasonably 10. Press comment brousht were lowered 4 to 20 P 
firm appearance. Debenhams con- support to J. B. Easnvooa. property leaders made a mixed 
sol [dated last week's rise of 7 with 3 better, at afip. and r- showing during another thin 


j ! lnJu«rt*C.J SSSSid I 232i? 


iluia UidcsJ 442.3 231.6 

I i2Bnr> , •S' 10, 


\- |. ’iv.ki.71i 


’(it'euLMlve..; 61.5 \ 47.6 
r.rt.-i:- ' 153.3 i 156.4 


a fresh gain of lj to S3 P xd: the Panto. 5 higher at 25p. Cavenham business . Town and City Proper- 152p ^ sympathy. Harrisons and cent.4— and Golds drifted on bek 

shares are expected to be quoted were actively traded down to 130p ^ nianaced to pick up 1* to rrosfi C id, however, lost lo to of in to lost rather than on sel> 

ex “rights'* to-day. Bolton Tex- before dosing a permy easier a t 14 i p in response to the ciaLr- g^p ^ and Sena Sugar shed a mg pressure A shght ™'P' aro i “'l 

tile moved up li to loin on 131P- FMC were also a penny man ’ s statemexvt at \a.st Friday’s o-riny to 9p. -uu». «imb *im4 ant a. 

further consideration of the pre- easier at 64p followmg the annual annual meeting. British Land 


rrnm lhe raanai!ed » * ^£75 I ' " iie mo red p li ^ Bin on 131P- FMC were alsb a penny at Vast Friday’s 9p mtoy soon petered out and the 

rrora the continuing trend of to u$p. Business in the big four 1B nLJHi2J I U further ranqidPMt Ar t hf ^easier at G4p following the annual annual meeting. British Land P® y 1 p „ . . Gold Mines index gave up 35 at 

l?r,® r . rates ’ par ^4‘ Ht*me Banks remained extremely 60 Aus Sep Oct No. li^i n a r v i °J £L^ meeting at which the NFU pro- Sobered a penny to I7p. but Still reflecting fears about^ the 3fi3 _ s< Bullion was finally up 23 

i osed un to l Ser S thln ‘ ^ ut hardened from ^ tato^LnS^hSd t? £ nasals were voted upon. Wffliam i2, d Secnritte finished 3 cheaper company’s No^ S^ dnUbs rig ^ at S14355 per ounce. 

Brik £££ ~ sa m. or u. Hja -ass tessr ssif I26p on u,e — » assr« i ja rs “ ir? sss m .^^1 

Sr'afiiS.'WdS^ ts.fflfSsJTt .°^r,T u n H »=s, E ^ "c™, m. Bry-g sg 1 .. » , r >--» &*£££*,£: 

sms ssr^n aHa^sK rS sss sssa ^ , ras- E«rire h ^ r « 

«»!: S r sa “Mr'S J^j-Jfsacss SSfS sa, sh ^temen* ’.ort’ S'V&.IA SMwdj. (gx* 


In heavy-wcicht Golds, falls 


irregular showing, but gains were HouV. Me^ at 27n JhUe U imorm-ed ni, ' pald shares «P“«* « 24p and improved 2 * to a 1975 peak of mgs, 21 p. and J'tmyn mmn. 3 WtK ing.s (£26?) all losing a half-point, 

in a majority by three-two in -S bur ■ Sn" 0 ” 3 occuired in ? S P nSiSlSS clost?d at 27p P remilu " following 34p Grand Metropolitan finished 13 P. shed 2 apiece but *e half- and P. and a WKnM J Among the lower priced issues, 

FT-q unted Industrials. The more g«W Nutt»D«L 27to and x vtv {rKr 8n£^ a e ° nd turnover. Maple *Iaco wards 2 better at 67p following news of tune statement left FMey at 108 p. John L Rlyvoor gave up 30 at 640p and 

SKrfs? s;"Sd^ ,n r sisiviss ss^iffsfjrssja the " ri;h,s " iauc i “ ep “ ,cB - Ess?Ara«&£Ste Jawsr* ao 

percent to 144 S 3 d ° an«?s made a dull shovvmg but in front of today’s mteriiu reporL due on the comSny’a DrSfmnre Rnntc firm and Westminster Property, X4p, and Financials dosed Financials were generally quiet 

per cent, to i,..S3. ended a little above the day’s HAT Group were quoted ex the shares wouW nm b! S- ?he 150018 111111 both firmed a penny, while narrowly irregular. London United Reflecting the trend in Golds. 

Gilt rallv fnrthprpd ' VO J st >- Ge ". era, n W, ^ cn p 1 i‘ p xd scrip 1SSUC at 31p- latter closed 2l earier at^I'n and Activity remained at a low ebb Berkeley Hambro put on 2} to rose 4 [J, eop while Hume Hold- “ Amgold lost . at £2p^ and (V>ld 

UUl rail> lormerea and Guardian Royal Evchange. the Ort i na^ U chea rjr at IPP hi the miscellaneous Industrial S0p rd. C H. Beaxer held steady “A ’’ 44p and Foreign and Fields were 2 easier at 3Mp after 

Lower interest rates in the US. :K* d ’ hJ° Ut -f Eftll imorOVe Movements of note in Show took ^afi ers - Favourable w-eek-end at 123p on the preliminary results. ggonbL 12 9 P . shed 3 apiece. SlCp. .°n ^ 

coupled with the slight recovery cheaper. Ufo °ffice*. however. ^ U1 H uv i n Church, 3 up at "tap and Press comment prompted Boots Among smaller - priced issues, American 

detecled recently in U.K. business 1(3 c1psc d 2 firmer at 294 p Strong and Ftetad? 4 higherat 6 Sp. to 4 , t0 ■waiting half- nilc nneventfu] Bridgewater gained 2 to 12p. “AJ. 1 and 

confidence ensured a continuation ^ ^ ” ngh^ at fo „ owin na fluctuations. Engineerings — time results, due November 13, UII5 UfleveUUUl .1,., -.-n* were J up at 21J. 

of Friday’s rally in, British Funds UJ p ’' v i , , h um the nett at Farm F^d also finished 2 better ffc“^35Sh 

The volume of business remained 8o P P rcra 'um. the int-rim figures. init&Hv hpfor 


were basically tt.; . third-auarter Textiles traaea spasrooaicauy 

the leaders eased ''St * eSS J “S!* U Leading OvU started firmly, in- and ConrtaWs finally hardened 1 Coppers were neglectedPlab- 
> nii^.a results expect ea nm-emDer w, k- c n.tme uvr# pnmor with Pntriolon. 


Among smaller -priced issues, ^ 

Bridgewater gained 2 to 12p. »*{J^ J, 1 and Venwni fi In R 

Textiles traded spasmodically . . . ^ „ 

unA Conrtalds finally hardened 1 Coppers were neglected. Plan- 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, The institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Fipire* rn parvnfhevw ■>h,»«r ouml«r 

ill' tlw'llh f>M MMIIIB. 


Monday, Nov. 3, 1975 


| Kst- Gm-fl ; Em. 
liKln 1 Dav 1 * .E'm'Bjr Civ. , P.E 
ICbangvl Yield % Yiekl J 1 faiio 
Si |Wbni t.VCT | mrti 

l I fiiro. nf iSti I nrn 


Frwtay • Thura. 


Imles j Inrles 


High* and Lora lode? 


Since 

Compilation 


I f.»rp. at 55^1 ' Cnrp. • Cnrp- 
!T*s iTax. Tax 


Htph | Low 


Organisation “A"' declined a to sufficient, however, to bold tue proved 1 to 57p on Press comment, exception of Phoenix Prince. 
137p. while Bowater. unsettled enhanced price levels, and a down- Despite lower first-half profits, which was the subject of a specu- 
further by Press comment, reacted drift ensued which left BP un- File o road Bing Mills remained at lative demand and rose 2 at lOp. 
afresh to l&4p before picking up altered on the day at 565p, after ggip. Australians followed the over- 

to I67p for a loss of 2 on the day. 570p. Shell similarly eased back Stellenbosch Wine Trust night trend in Sydney and Mel- 
Glaxo recouped an initial loss of from 37Bp to close unchanged on featured South Africans, jumping bourne markets with Panconti- 
3 to dose unaltered at 333p xd- balance at 372p. while Burmah 40 to 330p on the proposed merger nental reaching a further all-time 
Elsewhere, De La Rue found fav- stayed at 33p; the latter’s rejec- with South Africnn Breweries, a high of fi90p at one time, before 
our and rose fi to I7ip in antici- tion of the invitation to negotiate pennv harder at lOlp. closing at tiS5p. up 20. Peko- 

nation of to-day’s half-thne re- R. j. Reynold’s proposals to Consolidated Tea and Land WaHsend rose 5 at 405p. 

suits, while Wbl Batnd, in front acquire Bunmh’s U.S. subsidiary closed 10 higher at S 6 O 0 ; the Poseidon, a weak market of 
of to-morrow s interim figures, made no impression. Press chairman’s statement came too j a te. fell 10 to a year’s low of 
added 2 at bSp. Charies Hill of mention further stimulated late to affect sentiment Moran j 45 P . unfavourable Press com- 
Bristol improved 10 to S5p in a demand for Berry Wiggins, up 7 improved 41 to 103p xd. while rnent left Paring# 1 off at flp. 
thin market in response to Press more at 83p, and helped Premier British Indian, Sop. and Tcith Following the higher profits and 
comment w'hile. similarly mflu- win a pc nn y to lllp. Overseas Holdings, 325p. put on 5 apiece. return to the dividend list. New 

enred. Parkcr-Knolt A, , 49p, - Issues moved irregularly with Guinea Goldfields rose 5 at 35n. 


1 CAPITAL GOODS (179) 129.10 ,-0.6 

2 Building Materials (30 1 ... 124 .S 6 — 1.4 

3 ' Contracting. Construction (23 ) 238.34 -ojr 

4 Electricals (17) 224 .se — 0.7 

s Engineering (Heavy) (13) ... ist.06 * 0.4 

6 1 Engineering (General) (63) ... uiJo J- 0.3 

7 Machine and Other Tools (9) 44.12 + 0.7 

8 : Miscellaneous (24) no.4o!-o.4 

9 C.ONSL>fER GOODS 

.(DURABLE) (36) 105 . 9 a - 

10 Electronies. Radio TV etc. (15) 122.31 - 0.3 
n Household Goods U4) ,..*i54.si - 0.2 

12 Motors and Distributors (27) 98.es + 0.6 

CONSUMER GOODS I 

»3 (NO.N-DURABLE) (168) 148.44 + 0.2 

14 Breweries (15) iw .54 - 0.1 

15 Wines and Spirits 1 ") ... 144.45 *- 0.1 

16 Entertainment, Catering ti6):i6a,39 

17 Food Manufacturing (22) ..J 164.34 — 

ia Food Retailing (16 1 ji4B.i3 - 0.2 

ip Newspapers. Publishing (15)Z4 i.bo + 0.9 

20 Packaging and Paper (13) ... 93.82 - 0.3 

21 Stores (32) — . — ... 122 . 49 '*o.i 

22 Textiles (23) — ... - 150.94 - 0.7 

23 Tobacco 1 3 1 ... — ■ 199.75 j -0.8 

24 Toys and Games 161 ... ... 6i.7Sj-06 

OTHER GROUPS (93) j 

83 Chemicals (24) — 177.87 - 0.4 

2ft Office Equipment 1 ID > ... 84.48 -1.4 

27 ShippiOC (12l ... ... 374.06 1 - 0.3 

28 • Miscellanemis (47) 147.74 ^--o.s 


129.10,-0.6 . 17.79 ; 6.40 


6.60 I 10.82 


8.42 129.85 130.23 130.67 .131.67 ; 67.88,131.67. 51.78)206.37 60.71 SSEStIm'sSd ^^ ndlfci^n TroS danger improving 25 to 025p bUt drift 

! • ! - 2 S^o I ,6(1,1 (4,6^2. (13/12174) Siebens (U.K.) losing 15 to 440p. 

10J1 126.35 127.01 127.59 127.93 i 62.38 ;127.d3' 4S.ll 233.84 44.27 USP. ali i P«lded_ around 2( firmer. iv„ s. 


return to the dividend list. New 
Guinea Goldfields rose 5 at 35p. 

Tins were generally better 
where changed, with London Un 


, 1 | own Teiiv l S (ii7if-74, Manchester Ship Canal gained 7 Among irregvAar Overseas Despite the firmness of the in- 1J higher at 158p ex-dividend and 

9.45 1239.69,239.48 240.38 J240.54 ' 96.10 251.61 74.74 1 389.33 71.48 at 355p. Robert MeBride 4 at llfip. Traders, Incheape finished 7 vestment dollar premium, mining Ayer Hitam 2 up at l35p. Else- 
I ! ; ! n£/4i 1 s/b (19/6/72) <L2/i2/74v w lrc International 3 at 32p, firmer at 332p following the sue- share markets spent a quiet day. where. Canadian influences left 

25-90 229.03 228.18 233.54 122.10 234.64 98.49 350.M »4.7i but gg^g. } n an unwilling mar- cess of its offer for Anglo-ThaL Bullion was unchanged until the North gate Exploration 10 up at 
51.31 151.31 154.17 136.40 87.36 159.79 mSm 202.57 "effi het left Movltex 3 down at 7p. While the latter improved 6 to afternoon fixing-when it rose 23 240p. 


142.44 4-0.2 
... 163.84-0.1 
... 144.45 *-0.1 


18.21 5.17 8.04 8.04 225-90 229.03 228.18 233.54 '122.19 234.64 98.49 350.04 84.71 

1 I 1 1 I ( 8(61 I I D/li | (Mb 72) i(D5^66) 

21.48 1 7.81 I 7.10 7.10 151.31 151.31 154.17 135.40 87.36 159.79i 64.391 202.57 1 64.39 

I 1 (22,'4| | (2/1) 1 (8/6/73) | (2:1/75) 

19.64 7.50 7.51 7.61 111.63 11L43 111.91 112.33 61.13 117.40 45.43 16&59 ! 45.43 > 

• 1 »I 6 > | 16/1) l*/5fl2) i6>Vi5 t 1 

18.681 9.52 | 9.67 9.67 43.82 , 43.67 43.72 44.06 26.71 48.98 20. Ill 136.70 1 19.96 

. : Od-Sl [ /E/I) (4/7/66) (13/12/74) 

19.46; 7.16 I 7.66 7.66 110.80 109.86 110.94 110.82 64.00 '131.76 49.651 177.41 49.65 

l I , • ( | 6 ( 6 » | ( 6 jll 1(2714(72) (fi/WFo) 

• 1 I 1 I 

16.63 : 5.83 j 8.65 ! B.84 105.96 105.80 106.09 106.56 50.04 '106.56, 1 38.39 227.78 38.39 

I i (DEiIO) ( 6 ;li \lSUM7Si (6(1/75) 

15.49 : 4.37 : 9.65 9.64 122.54 123.34 124.11 125.20 53.60 125J20! 44-28 257.41 43.85 

: I I 1 128/101 1 16 /t) !(19(6<72i (12/12/74), 

16.04 6.77 ! 9 14 ; 9.12 JI54.83 154.83 ,155.66 1157.79 [ 79.93 (157.79! 64.53( 063.28 1 63.92 f 


ACTIVE STOCKS 


No. 

Denomma- of Closing 
tion marks price (p) 


1CI 

[“Bats” 


Change- 
on day 
+2 
-1 


7.93 ' 7.63 


(4/5/73) .'(17712/74) shell Transport ... 25p 


58.32 57 . 37 ; 57.08 56.65! 29.48 58.68; 19.911170.59, 19.91 [slater Walker 

1:11 (3,11)1(6/11 ! (Ifl/Lfiflil (&1/76) 1 


10.19 ' 10.12 142.15 142.63 143.25 146.31' 74.68 146.46! 61.98' 026.08 ! 61.41 ff •• 
* i 1 ((Wi <6/1/ i < ia&'Ilm 13/ 12/74) Weir 

12.36 13.36 163-55 163.89 163.34 167.13 ; 87.74', 167 A6 76.58 381.87 - 69.47 BICC 
j ( ! I 1 22/8) j (6/1) ;C2fll/72|!(l3/12/74) Boots 

11.27 ! 11.27 144.53 144.70 144.70 147.50 102.79 i 177.94; 80.42 Z57.40 I 7608 51. “ 


Berry Wiggins ... 
BP 


I 1 22 / 8 / ( 6 / 1 ) | <23fll/72|.(l3ll2/74) Boots 
L79 1177.941 80.42 Z57.40 7608 51°“*, 

I (9.7) <6/I) il5:7:T2)|(13/lDr») “ owa | 

.36 171.57 55.28,329.99 ; 54.83 'Jrand 


7.09 J 12.35 1 11.75 167.12 167.31 -.166jQ 4 171.57 71.36 171.57 55.28, 329.99 i 54.83 Grand Met 50] 

j I I I ! 126 / 10 ) (6/1} 1(12/12/72)! (9/1/73) Pontm’s JOp 

5.22 10.04 10.00 154.27 154.69,195.77 157.19 65.74 >157.19 62.03' 311.65 I 59.77 Barclays Bank ... £1 


'I “ 1 > » <20/l(Ti | fS/l) ' (l/&/7Ct jl 1(12/741 Rritieh Lcvlfllld 50D 

.70 .13.70 1146.40 146.87(147.50 149.44 65.7S 149.44 57.15; 235.08 « 54.25 rSrrVnt ^ 
I : 1 ' I (28/10)! 12/1) lilb/2.7:. '(11/12/74, '- haTter Cons - 


Nil/pd. 

9 

171* 


17}* 

10} 

50p 

3 

ll&d 

— 

140 

66 

25p 

8 

139 

+4 

139 

45} 

£1 

S 

167 

-2 

179 

50 

50p 

8 

67 

+2 

70} 

17} 

JOp 

8 

34 

+2* 

34 

13} 

£1 

7 

SOO 

+2 

325 

112 

sop 

7 

36 

— • 

57 

20 

25p 

7 

133 

-1 

203 

87 


6.99 .10.11 i 10.11 1141. 14. 14 1.38 143.40 142.37 77.34 162.14; 55.0B'250.2B 


- 93.82 -0.3 

I 

122.49 '-01 


[199.73 >0.8 


61.75 -0 6 


... 177.67 [-0.4 
84.48 -1.4 
... 374.06 1 -*0.3 
... 147.74 —0.3 


6.27 1 6.28 


INDUSTRIAL GROUP M9fi) |13B.95 j-0.i 


; I I • ( 6 -tf) j 16 / 1) (18/1/72) 16/1/75) 

6.28 94.111 94.21 95.13' 96.59. 58.04 107.12! 43.461 135.69 43.46 

' I 1 ‘ <3>/f>) ! te.-li e»*,72) (6/1.75' 

12.57 122-42 122.62 '122.95 124.33 67.00 132.94 52.63 204.39 52.63 

: j 1 24/ 10/ ( 6 , r, ^lfi,'S/73) |6/I,7ji 

5.29 149.89 151.54 153.31 155.78 77^12 155.78 62.91 253.72 62.66 

' 1 _ ’ *558' 10) 16 : l v (17/9|6?) (U;12fl4 f 

8.97 198.08 199.60 301.00 204.47 127.67 204.47109^2 33B.16 94.34 
1 1 i23/I0) 16 / 1 1 ' (2,2/72) / 13/6/62) 

6.07 61.37! 61.23 1 60-84 ; 61.40, 28.18. 61.75 00.92 135.72 00.92 

1 * . <3/11) . 16 / 1 1 .(16/1,7 0) (6/1/751 1 

'll ' : 

8.95 178.57 179.74 ,179.40 101.44 1 92.01 189.17 73.14 301.92 71.20 ! 

! I • 16:61 : i 6 ;lj (51/1/63) il/t2>74) 

8.89 J 85,69 85.77 86.91 ; 88.00 61.30 104.78 45.34 246.06 46.34 

* 1 ! / 17/4) 1 i2/li , (1/3/ 72) (2/1/75) 1 

5-98 572.99 378.21 379.99 380.77 24S. 77 401.84 194.38 517.00 90.80 | 

| ' I (10/5/ i 1 6/1) ;f, 12, 72) (29/6,-62) i 

8 . 8 L 148^4 149.77 150.28 '151.58 80.48 153.58 60.39 258.83 60.39 1 

* ' j » 6 / 6 ) , |B, li ,3'j.'7£) (6/ 1.76) 

~9A9 140.14)140.73 141.19 143.73 74.27 143.43i 69.19 220.17; 59.01 . 

1 I : ■ j I6.W) | ( 6 /l, ! a'6/7a !( 13/15/74); 

6.42 1523.30 324.77 326.42 533.12 .145.26 335.121106.83 431.66 I 87.23 

I I : : *22.10. 1 /ail n3Hb!$)i fZ9/j/S2| . 


The above list of active stocks is based on the number of bargains gren wwr S 31 "*?? 

Brit, norm? stores RofiQifi 

recorded yesterday m the Official list and under Rule 163(1) (e). ^ & Mav ELECTR,C M? : re. <n 
•Premium. CaniBbell Isherwood Pettoow H 


NEW HIGHS AND 
LOWS FOR 1975 

Thr .JoUowrlng securities (numbers In 
oara/uhMh) among those /rooted In the 
Share Information Service yesterday 
attained new highs and lows tor 197S. 

NEW HIGHS (74) 

BRITISH FUNDS (2) 

rroaaonr 3 DC 1977 rransot 4 pc 1972-77 , 
AMERICANS (41 

C.FX Quaker Oats i 

OUs Elevator Tim Inc. 

CANADIANS I1> 

While Pass 

BANKS (It 
Hill Samuel Warrants 

BUILDINGS (3) 

AMlo-Am. Asohalt Parker Timber 
Malllnson (Wm l 

CHEMICALS (1) 

Ransom (Wm.) 

CINEMAS (31 

A«oMa TV "A 1 Scott. TV TV 

Ass. Tele. ’A" 

stokes rat 

Amber Dav Dev,Wrs» 

Do. PW Ord. Hall A Earl 


Campbell Isherwood Petbow Hides. 
Dimple* Pair risen Rentals 

ENGINEERING fill 
FOODS (2) 

Option Report— 3-montli Cali rates £^" n , «»« "* 

OPTION DEALING DATES Oil, British Land, Premier Oil, 'JESSE^m «? 

First Last Last For Slater Walker, English Property, eraitnaii eta^ 

Deal- Deal- Declare- Settle- Town and City, KtEPC, J. B. papers m 

ings ings tion ment Eastwood, Berry Wiggins, Mecorqnodaie widoington m.j 

Oct. 28 Nov. 10 Jan- 22 Feb. 3 MarchwieL, and Airfix NV. No Smrth f 0 ®** 10 SHOCS ... 


Smith roawm 


Nov. 25 Dec. 8 Feb. 19 Mar. 2 “ doubles' 


arranged in I Aiiiod Textile 


TEXTILES !Z) 


were done in Burmah Lonrho, Premier OD and MEPC. 


8.60 1155.32 155.98 136.34 158.53 I 80.31 1158.63 63.49' 227.95 : 65.49 EV . nlB I tZ 

I J I I 3» Wri I* .16/3(731 i.l3/13r/tt 50 


IiiilktBl rials rGnod Met 7 

ki.c.fi. *A* 17 

V. P. Cement-.. 15 iGuonllftn — 20 

Awe. Leisure. 3 [G.K.N.. 22 

Bank. 25 HavLer Slid... 27 
Bwlism,..— .. 38 iHouadof Pnuer 8 
Dmc J 12 ’HurisrniiWIltnsr 4 


[Staler Wslker.J 
loptllers...~_..J 


9 I I 

5 Mines > 

6 jAn^lO Amer j 50 

17 IBrofcpnHillPrtJ 75 


n.K..V. J 22 (Tborn "A" ! 17 IBrofapiiUiUPrn 76 

HavLer Slid..., 27 iTabe In rest. ..J 24 (Charter Cons... 22 

Rouse of FrtLzer, 0 T'nilerw | 35 jCharl'rhTIPln. 10 

Hiulwmi.Wllms)' 4 |Ftd. Drapety-' 10 .C-m* Gold 22 

I.C.I .'21 1 Viewers ' 15 'l^sBeero Def... 35 


93.80 ' 

-1 g 

- 

6.62 

- 

117 09 

- 0. 1 

- 

5 B«J 

- 

108 52 , 

.. Z 3 


5 JO 


223 45 

- 1.1 

D 35 

ft. 91 

16 03 

82 50 . 

0 7 

1 - 

6 11 

- 

152.98 

-O.J 

ft. 74 

3.B5 

44 11 

72.04 

1.4 

13 62 

6 67 

11.74 

uSSl 

■ 0 5 

S 03 

4 38 ' 

ftft.as 



241.41, 35.88 Br'tifhLertand, , 

ai/4 ?to ,13/U..7i> B f ’C lut... £ 

285.32 . 62-44 Bunon -A S 

I-K- r.'72‘ ';lr.-l?.'74, vm'lnirr*, « 

293.13, 81.40 Luurtaii.iii. I li 

iS'/'iJk ,KV 12,74 ; Pvlwnhanw [ t 

433.72 38.83 I'l'UHcrs- I li 

■ 4 Oi 7i , ,,n 12:74, l?»ml'<i; I 5 

194.4*, 44.88 “ricltar. 13 

ii3,i:72i , iC li/ai b-M.t...,. 17 

155.76 43.96 rirsl >allriuiL. C 

1-01:4,721 \lMiai4j •V-K- '• Twt... 4 
262.57 . 65.86 Arddent- If 


lO |“Inip* ,, _^.... — ■ 7 : Wool wort iu ...!] 

7 .i.C'.L : 7 I I 

SigTni'vnvfc J 7 Pr.>porir j 

9 Lewi 4 General' 13 Od. Coanrtni... 


,r.S. ffednld.- 350 
iRrmt Boulder.. 12 
'Hampton Area* 15 


L'v-ni'iiiiain?...., v .uaiin - w 

L>i-Ullcrs— I 15 Mark«4Sp*nnvr 11 

}iiin)>,|> ) Slj^luJtand Bank.'. 25 

tingle t-txr. i 13 Xal'IWmltaan 22 


P * O DM. | 10 

Plessev I 8 ’oils 

K-a.JL .( 6 [Brit, 


11 [Puaeber 6 !llcn»L»Kxplor.. 8 

35 WniCIly.. ' 4's 'Poseidon.. 55 

22 fTon-ai Cninra.! 4 Prer. Stern..... 275 

10 f j KloT.Zinc- 80 

8 Oils ; 55 

6 I Brit. Petmleara; 46 (West Areas 75 

17 iPannah OiL....) 5 Western M’ne.. 18 

23 -Shell [ 30 ;Zambian Copp. 10 

[Ultramar .1 ■ 21 


1 278.37 ' 31.21 
il.c,73) ! (7; 1/7? 1 
9 357.40 > 56.01 
{9/H.-73) irS0.'4«Si 
B 303.13- 33.29 

I (iao i£> :(!"/ L&7i) 

33.00 Il 6 «. 12 164.03 165.87 166.04 86.64,173.53 75.43 245.79, 71.63 

I ■ ("IP- 1 Ift'lt Roi«.-7a (13/12/74, 

IS0.S2 150.95 151.421155 32- 77.28,134.09 62.16 228.18 61.92 

1 | I lo-e, • ««•)> ; , 1.3421 1 13/12-7^ 


262.57 . 65.86 l,m - ArddeutJ 16 .Itank Ore. ‘A 1 J 17 iBnmiah OiL.... 

./IS- 12:731 1 16f 12, 74 1 Gen. Efccfrie...! 13 lieed 23 rfhell 

278.97 1 31.21 Glate I 40 [ | [Ultramar 


t ROBBERS €1» 

Matakoff 

_ , TEAS tit 

British Indian 

MINES (1) 

Paneofitlnental 

NEW LOWS (3> 

INDUSTRIALS ID 

Mori rex 

PROPERTY 111 
In*. & Pr«n. Hides. 

VMW M,NES C1> 

RISES AND FALLS 
YESTERDAY 

Up Down Same 

British Funds 53—2 

Corvns. Dominion and 

Foreign Bonds — 14 3 49 

Industrials 3M 243 l.np 

Financial and Prep. ... Ill HO 385 

WIs 10 5 U 

FlantatMms 11 3 30 

Mines 19 54 30 

Recent Issues ...... 7 10 20 

Totals - 544 429 1.T04 



MONEY MvVRKEl 


Large assistance 




FIXED INTEREST 


Tuet lay V|,.n>tar 


(Vn^nU 2 ;'tf yii'ld 

ITil-> r ' M.-Vt Sluck.- (fil •• 46 61 

-IV r Rvil D«*b * l/un< H5* 43.79 
Invi-«l.i;i-i;i Trusts Frefs. 4 13 ■' Jb.yfe 
i!i>;i.! ii.'iii !;i:l! Pirf< i"Ui ...! f4 tj 


14.96 i 

14.87 ! 

14 84 ' 

14.94 ! 

14.81 

14.92 

17 18 

46.42 

46.86 ! 

46.S0 . 

46 04 j 

46.04 

46.36 

41.53 

45 72 j 

45.72 : 

45.72 ' 

45.77 : 

43,70 

43.60 

39.0ft 

47 15 ! 

46 72 j 

46.63 

46.63 ! 

46.53 

47.04 

37.16 

65.86 ! 

6= 52 

65.35 ‘ 

64 74 j 

63.99 

63.4J 

52.11 


SccilM nr Crsun 

C-i'^ B.n« 

Bpm- Vdluc 

5c«tan or Cnwp 

Base Date 

Base Value 

Ovi>r«P4( Tradrn 

3! :: 74 

IC.'.OD 

. Fend RriRiling 

24 12 67 

124J3 

' 

CHliwrnm (Hi<«>| 

JI 12-71 

1S3.SJ 

Insure ncr Brokers 

24 12. 67 

%.6T 

[ 

frnqinrcilnn tncnrral) 

31 12 71 

15? 2* 

M niiw? Finance 

29 13 67 

1MM 

' 

Rinri PW) Spiriro 

14 1 70 

iu ra 

AH Ollier 

KM 62 

1CQ4N3 


Twn 

!h I ;o 

ir-7? 





Offiw FflBlpmrnf 

I» I TB 

;i 

i i Rcdcmmiw irhM. 

FT-flC+JHrief 

Indices 

are ; 

l«]jihi«i r.*«vj T 

n u ra 

ITS. "9 

‘ ni»i«W4 by Ettel, 

Cwif/mlcBtiw 

Limited 

Is , 

)l|/flllMI"«l CM(»,i|| 

M It m 

INI* 

"'*"*»*► "1 lhe CnliiW Tilmpli Grmtol tm 

#n 

Fwri NuprntsNiig 

SUM 

111.13 

IBM 310 computer. 





6 555.37 84.68 

(TJ I Ji' -2 5 ": Vi*. 
5 121.47 5g.7A 

'(17- 10'7» 
2. 567.70 94.08 

•!■«•<• r?i (IS S.'eCi 
3 175.00 66.31 
,|W,i.e3i ;(oO.'1,74i 

I. 125.43 1 54.83 

’(27/6/71) 

7 252.25 . 97.37 
‘/Jj.n.fy ‘ t6|V/Tj% 

Siui'e 

! C'lnijnlanun 


8 « 46.56 41.53 53.09- 38,27; 115.42 3B.27 

,S':3i i /o,i> i/ll.S.fia) ! (3/1,751 

70 45.60 39.03 50.68 37.01, 113.43 37.01 

r „ I . «-l! t3/l 75, 

53 47.04 37.16 ! 47.30 35.35' 114.41 . 34.45 

1 „ j .-a; I. i.uli ,|4/I£/Tli 

99 63.4J 52.11 | 68.02' 48. 55j 114.95 j 47.67 

A list Bf lhe conStihKHU Ot Urc FT-Acicarics 
Share Indicoc is now available from the Pntallsncr*. 


Bank of England Minimum 
Lending Rale 12 per ceol. 
(since October 3, 1973) 


was also In the market's favour, night loans commanded 11-lli per 
These were outweighed, however, cent in the early part, and after 


(since October 3. 1973) a ne i..„ niarT !® t '■^P touching IH-llJ per eenu, funds 

wciomT O, ivtoi Treasury bills and settiement of were available at the dose ai 

Day-to-day credit was in short official gilt-edged sales. 10J-U per cent, 

supply in the London money Discount houses paid about Short-term fixed period interest 
market yesterday and uie autliori- 11 per cent, for secured call loans rates showed little change overall 
ties gave a large amount of at the start and rates touched The three-month sterling certifi- 
assistance by buying Treasury llj-Hj per cent in places during cate yield was quoted at U«u- 
bUIs and Corporation bills from the day. Closing rates were in 111 per cent, comoarcd with llbh 
the Discount houses. Banks the region of 10 per cent, to ll-hs per cent previously, 
earned forward surplus _ balances 11 per cent Rates in the table below Are 

and a fall in the note circulation In the inter-bank market over- nominal in «nme 


Xor. 3 

1 SterlldK 1 
1 Cenlficptes j Inierbaalc 

LncnJ 

Authority 

latrMl A 31 b 4 

ncRO€ table | 

Finance 

HcH3B 


LHsoronc l 


j ft deposit* ' 

dcrostt* 

tanila 1 
/_ 

depct>lt 

depostta 

deposits [ 


Treamty 

bin** 


(Pine trade 
bills 4 


’dromuce-i — | - i lllg-liu 1 

liitaysiir i j J j 

7 >tar« iroiieeJ - ! li: a -llS« llU-llta | 

Odh moQili .. HJn-IH( i UU-llSji llAs-lliji 
Two wiotUi*..; IlfifLlA ! UA-1168 ; - i 

Th«W icr^nUr 1 1^11 4 ' 

»a ro-'Bi.bi...i liri.lIJa ' U^-llTa lXJa I 
S'me nv.iubv- 117g-lX9« } lUj-117 a | _ 

Hue year ' llT a .H4 4 ' Il3*.i2 

Tw .v«.rc — 1 - i IZin-tei. ! 12T 8 131« , 


1U--11* 11SH-113J 
1 lli(-117 d llij 
[ lUa-1174 _ 

' 1134-12 ta^-iass 

1 121n.l£Vj ! 12Tj 131s 


11-1213 1 


13-1 1 Ig! lllg-Utal 
12-lllj IH2.I2V3 

12- 1 He IH 2 - 12 is 
13i«-llSa; 12-13 i 
134-HS4 1 lBir-iaij' 
12’i-ia 1 12 li- IS la 1 

13- 10 | - 1 


- ! ti-iiii — 1 — I — 

- I llifi 11* 18-119. 

- 'III 3 -IIU - 11^ Hi* I 18-113. 

- Uia- 111 . llifr-Ugt 11 tVII’t? 124-12 

- , - — liSj-Xlii 1213-18*8 


Niare indicoc it irow available from the Fobllsncra. T Local authority and finance houses seven days' notice ortcre seven days’ fixed * Lonu-icnn local Buihwits nmrt-ioJ 



^ssjs e- sav ,B,Md ^ SKe spsbl r&wjpfi 

uassMssw sss * ssstaavs^^ 

— fSWSWWr 'rIm *tSS^? 


BASE LENDING 
RATES 

AFT International 11 % 

Allied Irish Banks Ltd. 11 % 
Anglo-Portuguese Bank 11*% 

Henyy Ansbacher 11J?& 

Banco de Bilbao U % 

Banco de Jerez llj% 

Bank of Cyprus 11 % 

Bank of N.S.W 11 % 

Banque du Rhone S.A. U*% 

Barclays Bank 11 *5 

Barnett, Christie Ltd.... 12 % 
Bremar Holdings Ltd. 12 % 
Brit. Bank of Mid. East 11 % 

■ Brown Shipley 11J% 

Cayzer, Bowater Co. Ltd. 11*% 
Cedar Holdings 11 % 

■ Charterhouse Japhet ... 11*% 

C. E. Coates lli% 

Consolidated Credits... 12 % 
Continental Trade Bk- 11 % 

Co-operative Bank "11 % 

Copleys Bank 12 % 

Corinthian Securities... 11 % 
Credit Lyonnais ......... 11 % 

G. R. Dawes 12 % 

Duboff Brothers 12 % 

Duncan Lawrie 11 % 

English Transcont 12 % 

First London Secs 11 % 

■ Antony Gibbs 11 % 

Goode Dim-ant Trust... 11 % 
Greyhound Guaranty... U % 
Grindlays Bank 11 % 

■ Guinness Mahon 11 % 

■ Hambros Bank 11 % 

Hawtin & Partners ... 13 % 

■ HUI Samuel Sll % 

C. Hoare & Co ill % 

Julian S. Hodge 12 % 

Industrial Bank of Scot 11 % 

Jacobs, Kroil 111% 

Keyser Ullmann 11 J*K 

Knowsley & Co. Ltd. ... 12}% 

Lloyds Bank 11 % 

London & European ... 11}% 
London Mercantile ... 11}% 
Midland Bank 11 % 

■ Samuel Montagu 31 % 

■ Morgan Grenfell 11 % 

National Westminster 11 % 
Northern Comm. Trust 114% 
Norwich General Trust 11} % 

Porhnan Guaranty 11 % 

P- S. Refson & Co 11 % 

Rossminster Accept’cs 11 % 
Royal Trust of Canada 12 «fi 
Schlesinger Limited ... 11}% 

E. S. Schwab 12 }% 

Security Trust Co. Ltd. 32}% 

Sbenley Trust 12}% 

Standard Chartered ... ll % 

Sterling Credit 121% 

Thames Guarantv 11 % 

Trade Developme'nt Bk. 11 % 
Twentieth Century Bk. 12 }% 
United Bank of Kuwait 11 % 
Whiteaway Laidlaw ... 11 }% 
Williams and Glyn's ... 11 % 
lorkshire Bank 11 % 

■ Membe r! of the AccepOnff Houses 
nomminoc. 

* ft^Twons 7*.;. x-mooth deposit 

t 7-day deposits on snms of £18.000 and 
trader 7^. up to os.000 71% and 
over E5.QQQ sj’i. 

5 Demand deposit SMS. 


CORAL INDEX 
Close 349-334 

— 

LG. INDEX 
GOLD 14IH44} 

INSURANCE BASE 
RATES 

i Atlantic Assurance ... ll*?o 
Cannon Assurance 9i% 

t Address Shown under (nsoraaos and 
Property Bond table. 
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^ WOMBWELL FOUlfetY 
■Vai & ENGINEERING 

COMPANY LIMITED 

{Roll Makers^iroh Founders aadErrglneers) 

"Record sales and profits" 

reports Gordon L Bramah , the Chairman. 

0 The year, to Sis* July 1975 has been a good one with 
both sales andprofits reaching record levels. Our sales . 
Increased from £1.51.- million to £2.16 million, and our 
pretax profit at £270,184 was 54.2% ahead. 

0 Our financial resources are sufficient -for present 
requirements and the Board recommend a final dividend 
of .640p per share making a total of .975p far the year. 

0 Our vigorous export drive has been very successful and 
direct exports rose ten fold to £233,526. 

0 The first stage of our Investment programme is almost 
complete and the second stage has now been authorised 
as It has become clear that' the increase -in overseas 
business might cause a shortage of capacity when the 
home-market revives. 

0 Our fortunes depend to a considerable extent on the 
steel industry, which has been In recession for over six 
months. Although there is little sign of real improve- 
ment the works are fully employed and the Board have 
great confidence in the futia-e of the company. 

COMPARATIVE JHGURES 1975 . - 1974 





Turnover . . £2,155,556 £1,512,606 

Profit before tax . £270,184 £175,184 

Profit after tax- .£125,897 £76,546 

Earnings per lOp share . . 4i27p - 2*59p 

Ordinary dividends £217,762 1 £21,741 


£1,512,606 
£175,184 
£76,546 
-2*59p 
£21.741 
: £424,279 


Share capital and reserves .,£541,746. • £424,279 


Copfes of the full Report arid Accounts are obtainable 
from the Secretary; Wombwell Foundry & Engineering 
Company Umtted, Wombwell, Barnsley, Yorkshire S73 OLT 



MALAYALAM PLANTATiONS 

LIMITED 

Issued Capital .. . £2,71 8,032 in 1 0pv shares 
. Secretaries and Agents 
Harrisons & Crosfield, limited 


* 1 # 


PROFIT AND DIVIDEND Year Ended 

31.3.75 31.3.74 

Profit after tax and adjustments* £70497 £34,158 

Transfer from General Reserve — £175,000 

.Dividend for year (0-35p per share J £95,1 3t £222,607 

* Excluding unremitted rupee profits earned in India 

CROPS HARVESTED 

Tpa K3. ‘ - - ■ • 10,731,600 . 11,083,695 

Rubber — Kgi 6,575,600 6,783.400 

PLANTED ACREAGE - 
Tea-and Rubber-— 40,406 acres 
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A Sterlin g dgwim lntffri securities Include Inulmcjt 

* "W Suck. 

* EEjghs sod levs jwrifeed thus have ben mQasted to alloar for 
licit* Issues foe riwh. 

f JnMrim since lnereaoed or r es um ed. 
t Interim since reduced, passed or deferred. 
ft Tex-free to nen-readenu. 

4 Figures ar report and led 

ft Banks and Insurance: reserve allooika nv include 
calculation of dividend cmer. 
d Price at time of suspension. 

f Indicated dividend after pending scrip and/or rights Iren* 
cover rdffles hi prevtons dividend or f orce eat . 

•• Free id fi tu wp Duty. 

* Merger bid or mxnenlaatleei In p rogre ss . 

4 Not compamhla 

* Same Interim: reduced One] and/or reduced earning 
Indicated. 

f Baud on 1973 pronto. 

I Cover all owe for conversion of shares not now ranking for 
ifivldenda ar raldnc only far restricted dividend 
t Cover does not allow fcr shares which mar also rank lor 
dividend at a future dale. No p,E ratio provided. 

¥ garlm&nt a fund dividend declaration. 

* Regional price, 
g No per value. 

a Tax tree, b Figaros based an prospectus ar other official 
eotinuBe. c Cacti d DivlAmdrice paid ir parable on part of 
caidtal: caver based on (Bvidcnd on fun mrilaL c Redeuiphoa 
yield. t Flat yield g Assumed dividend ond yield 
h Assarted (Svidend nod yield after scrip issue. I Payment 
tram capital sonrws- b Kenya, a> Interim higher than 
previous . tcUL « Earnings based on preliminary 
figures. r Australian curren^. a Dividend and yield aurlndo 
a special poemwnL t IndJcaed cErldred: carer relate* to 
protons dividend. P/E mlo based on latest annas) earning*. . 
n Forecast dividend: cover baaed an prm-tcas real's earnings, 
v Tbs free np to 30p in tbe E. w Yield dlmra far currency 
cl rent ▼ Dividend mad yield breed an mage * terms, 
s Dividend nd yield include a special p ay ment: Cover does not 
apply is special puyiuaiL 

A Net dtndend and yield. B Preference dividend passed or 
deterred. C Ca nadian . E Issue price. C Assumed dlvidred 
and yldd afhx pending scrip end/or richer Issue. Id Figure* 
baaed on pro sp e ctu s or other cf&dal estimates (or 1874-75 
Q Gress. T Figures assumed, ij No sigubemit Cui puratiun 
Tax payable. Z Dividend total to date. 

Ahbrre jjtflixis: d ex dividend: s si sain Issue: r rat rights; 
e ex ilk £ b evttad distribution. 


“Recent issues” and “Rights" Page 19 


lUs service la available la ever; Company dealt, is oa 
gtw* BwlwnfM eiiwuifli^af the Tfnjtfd ffl ugrtain for a 
13J1 fee of £325 per maim for escb security 
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Let Araafbne answer your phone 
From £125 per week 

9 Upper Btooic SIrcoLLondon'.VIY 2HS. 

RING ANYTIME’ 01^629 9232 J 



Tuesdav November 4 19/5 



FORMER TREASURY FORECASTER SAYS 




‘out of control’ 


BY WILLIAM KEEGAN. ECONOMICS CORRESPONDENT 

A FORMER leading Treasury it produces valuable information 
forecaster yesterday complained for the purposes of economic 
that public expenditure in the management." 


U.K. out nf control, and said 
that introduction of cash limn? 


Bui. on top nf having neither 
a satisfactory planning 


on departmental programmes mechanism nor a satisfactory in- 


was urgently needed. 

Even then. Mr. Wynne Godley. 


formation system fnr running 
I be economy, “there appears to 


director of the Department nf be an acll J a | | 0Ss or financial 


Applied Economics at Cam- 
bridge. fold a Commons Select 
font inn tee. it michi *ake seven 


control" under PESO, Mr. 
Cod ley asserted. 

Mr.' Godley 's strictures come 
or eight veals to get public al a time when there is a great 
spending properly Linder control. 0 f outside criticism about 

Mr. God ley. who has just coin- | eve ( 0 f public expenditure, 
nieled a six-mnntii secondment ., nd w . hl . n many outside 
in the Treasury as a part-tim" observers believe the Treasurv 
eivil servant, is Mill employed been hair-hearted in its 

a« a consultant by the Treasury i 4 pp,- na ,.h tn the whole question 
on livihorinloay. (> f casb limits for public spend- 

esliTtl.i> he inld the Com- j n p programmes, 
mons Fxpenditure Committees . 

suh-conunirtee on publir expen- Projections 
dilure that between 1970-71 and J ... 

1970.73 the growth of public ex- Under questioning from mem- 
penditurc < excluding investment hers of the sub-coin m it lee Mr. 
grants i was i'Sjbn. above wbai God ley said cash limits on 
would have been ** necessary to Departmental expenditure pro- 
keep pace with the growth of grammes hud the advantage that 

~ ihoc u'ord <k untie vmi ran enunt. 



Bloodless coup 


in 



Mr. WYNNE GODLEY 
Pay anti price increases 
too great." 


A major problem, he added. 


^rn<“ domestic product." they were “ units you can count. 

Some £5hn. of this emild not He dismissed the suggestion 
he art-minted for b\- announced that the apparent lack of 

pnlirv rhange<. he 'added. control in public expenditure _ .. . w ^ 

At £2‘_'bn.! the growth of pub programmes was the result of was that local authorities had 
be expenditure in money terms a higher U.K. inflation rate than been able in effect to decide 
hf-twccn the | wo years compared had been forecast by the their own pay and price io- 
with a growth of onlv £33bn. in Treasury when drawing up its creases “ and then bill the 
GDP a< a whole ’ public spending projections. Treasury for (he entire increase. 

I; -a as thus equivalent to two- ‘‘None of it arises from the “My impression is that a very 
th.rds o' the growth in GDP. general rate of inflation, or large amount of the £5bn. 

Mr. God lev said that the pre- ought to. because the projections results from the attempt to con- 
sent system of public spending originally include the relative troi and plan public expenditure 
planning and control (known as price effect, which allows for in- in real (volume) terms, which 
PESC from lhc initials of Ihe creases in prices of goods for the has resulted in the loss of 
Whitehall Puhlic Expenditure public sector. H is invariant to financial control." 

Survcv Committed. might have the rate of inflation.'' Mr. Godley said that while the 

been '“noblv and imaginatively Mr. Godley added: "My belief cost of public services had risen [ 
conceived " but was in effert a is that a rather high proportion twice as fast as usual in the 
failure. n f the £5bn. is the result of pay past four years. “1 have no im- 

U produced none nf the plan- and price increases greater than pression that the provision of 
Tima advani3ges that were hoped the norm, and greater than justi- public services has risen twice as 
for." and “it is nni the case that fled by the rate of inflation." fast as usual." 


BY OUR FOREIGN STAFF 

A shake-up among the mili- 
tary rulers of Bangladesh 

appears to have taken place 

yesterday, which has reasserted 
the power of the senior officers 
but left Khondktaer ftlushtaque 
Ahmed In office a.s President. 

Reports of (he coup, which 
seems to have been bloodless 
and peaceful, emanated from 
diplomatic sources in New 
Delhi, who quoted their mis- 
sions in Dacca. AH communi- 
cations between Bangladesh 
and the outside world were cut. 

The diplomats said that the 
army leadership had seized 
power from the junior officers 
who brought President 
Mushtaque Ahmed to power on 
August 15 in Che coup which 
saw the death of the country's 
former President, Sheikh 
Mujihur Rahman, and more 
than 20 members of his family 
and political aides. 

Following ' that coup, the 
leaders — seven army majors 
and one colonel— had refused 
to move their tanks front the 
centre of Dacca and were in 
residence in the Presidential 
building. They sat on Presi- 
dent Iffushtaque’s military 
couneiL the main decision 
making body, with the 
country's army chiefs. 


There had been an uneasy 
truce between the majors and 
their senior officers as negotia- 
tions went on to try to regu- 
larise the situation. President 
Musbiaqoe apparently tried to 
reach a compromise whereby 
the government and army both 
kept to themselves and the 
majors were sent to diplomatic 
posts abroad. The majors, 
however, resisted this. 

Now. it seems, the majors 
have been outmanoeuvred. 
Tlie army chief of staff, Lt.- 
Gcneral Ziaur Rahman, who 
was appointed to his post 
shortly after the August coup, 
was under arrest yesterday. 
Diplomats reported . that the 
new strong man of the regime 
was Brigadier Khalid 
Musharaf, chief of the army 
general staff, and a key figure 
in Ihe negotiations with the 
majors. 

Observers yesterday said 
they believed that the events 
of the day could be seen as the 
second stage of the August 
coup and Chat there was now 
no impediment to a resump- 
tion of political activity. 
Political parties were banned 
at the end of August, but 
President Husbtaqne has 
pledged to restore parliamen- 
tary democracy. 


Moroccan Premier 
sees Juan Carlos 


BY ROGER MATTHEWS 


MADRID, Nov. 3. 


SPAIN'S TOUGH new stand on hour-long meeting to discuss the 
the Spanish Sahara brought Mr. military situation in the Sahara. 
Ahmed Osman, the Moroccan The Spanish regime, despite 
Prime Minister, to Madrid for its much harder line, is believed 
top-level talks this afternoon, to recognise the precarious posi- 
The threat by King Hassan of tion that King Hassan Is in and 
Morocco id launch a peaceful would welcome a UN interven- 
i evasion of up to 350,000 people tion that could be interpreted 
into the Sahara to reclaim the favourably by ail parties, 
territory has sparked the crisis. King Hassan will obviously 
Two weeks ago the Spanish find it politically hazardous to 
Government said that it would call off the march without having 
never order its troops to fire on a tangible gain to show, while 
unarmed civilians, but yesterday time is pressing because of the 
its representative at the United logistic difficulties of keeping 
Nations warned that the march tens of thousands of people in 
would be halted by the use of makeshift camps near the Sahara 
armed force, if necessary. border. 

1ST Beiwrts rrom B Aaiun - tn. 

Sahara must be pJSdlttd ?, a ££.*" V ' £ ? h W U, ? t 

determination, a 11 m that is 5* !n°r'.SS 

backed by Algeria which is 0 James Buxton wri5- L KinS 
, determined that the territory H ;“ v S a v £? t te !‘ jSj 
, with its phosphate wealth, should ShS£ P ye !!. ”8-151 1 Ju ° 

■^nXXr«SS£&S 

The Moroccan Prime Minister •“£>» Tll!^ 0 * 00 " for wh *f 
began talks early this evening described as a special 

with Prince Juan Carlos. Spain's JJ”®®**’ r S ,s ..!* 

acting head of State, who flew Chairman of the UN 

into the Sahara yesterday to Security Council, 
boost the morale of his troops. Officials in Agadir announced 
Also present at the talks to-day That the president of the Spanish 
were Sr. Carlos Arias, Prime Sahara tribal association, who is 
U h-t H ' iV V "n nt' ‘ T.Vpn* h I e “in 1 n " lD the meeting when a ; mnst militant in the country and! Minister, and Sr. Pedro Cortina, also a memher of the Spanish 

wield the Vi»lc> aiiached to its -IS shareholder, who refused to j not satisfied with the proposal to | Foreign Minister. Cortes, has defected to Morocco 

Irni \h 3 rVholdiS“ in FMC * ,v « his na,,H ‘- challenged the ; pay overtime negotiated between i Earlier in the day Senor Arias to pledge 

' ^ dh .rl Board's decision taken just ; the British Medical Association ! and bis Army Minister held an Hassan. 

hMdiS ona shoJDChondsvoted b * fore the meeting, to elect Mr' the Government last week. I 

holder.- on a snow ot hands \ Cited ^ Crey seaman chairman for J But opposition to the deal is 1 

.•as 
junior 
to 


Fanners win control 
of FMC Board 


BY STEWART FLEMING 

THE NATIONAL Farmers Union tion to do this at the present 
Development Trust yesterday time, 
gamed control of the Board of 


Protest 
by junior 
doctors 
continues 

By Lo relies Olslager 


Mr. Robin Mills, the director! IIINTnR horpitai doctor* in 
FMC. Europe's biggest meal who has mast forcefully opposed ; ^ 1 North Wes t Iasi SeR con 
wholesaler, in the face of strong the trust and was yesterday I the plans Jo ?ten 

opposition Trom independent voted off the Board, said: ac V, 0 n °n the d&ouU 

shareholders. . . are all wasting our time in the ^ver new contracts to such 

At the end of an acrimonious cilv having takeover codes and | ° n?.miEr 

annual meeting Mr. David Darbi- Hartley Shawcross. if Ibis sort : faiMTlw 

#h:re. (he chairman of the 0 r thins is allowed to go j {jjjf \ n 

(level op in cn I trust, who now ihrough. 1 ' He questioned whether j 

becomes chairman of FMC. con- FMC should now have .1 public : tl ? e r casualty departments at 

S^uJceeS l"™* UOO junior doctors in 

Joto four nfc dir«or, o7 ,li; ._7»™ «“ ! “-e Nonll W«t are by far the 


allegiance to King 



THE LEX COLUMN 

in the North 
Sea era 


So crude oil from the Forties 
field is officially flowing into 
Grangemouth refinery — at a cur- 
rent rate of 40-50,000 barrels a 


Index fell 0.7 to 350.5 


year losses has shrunk to under 
£10iu. An extra £35oi. 0 f 
equity or something like it 
miahi. at a rough guess, do no 
more than reduce Hie 



for BP? A number of brokers n£io~a barrel And the ^““er \adl* to ch«5 

have produced forecasts of dj^ot rate . 10 per cent, in , hp ^/u t ,e ,n "s U K. mS 
earnings and cash flow, and a each j nstailCei j s something of a There i« pn way that 

couple of analyses show tha le of thumb choice . though it S" i- in T moneJ rouiri h. 
while there is a fair degree o certlinIy lQoks more sensible J ‘ kind f „r'vale tly 

agreement on peak annual t h« #- a i^i.iatinn« are nor- r ai ' ei1 ' ro . ni _ P r ' ale U.K. 


£40m. 

Burmah 

It may be. as Burmah Oil 
was suggeMing last mghL that 
other bidders for its ILS. assets 
will be willing to come up with 
a more acceptable price than 
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BP: the impact 
of the 

Forties Field 


agreement on peas annual ^.u-- *h e calculations are per ... , 

earnings likely to be achieved fonned in terras 0 f dollars seurees. while Chrysler and iu 

— something like 50p a share at „^ er than sterling bankor - s » ia > ft ' cl a hule ^ 

the end of the decade— the sums *" r ' % hp si o n i fi . i*nr about making major ne w 

can vary significantly according For shareholders the commit menis to a subsidiary 

?o the assumptions made. someZ vhith hM lnSt neariv ***■ 

Our chart shows the proiec T'i^houW fc ^ 1!,7 ' , ■ 

tions of Kitcat and Aitken. with achieved j n 1977 . while a 
the earnings pattern reflecting stTong if sQm ewhat erratic, net 
the rapid volume build-up in the cash Sow will bu iid up as early 
early years, then the gradual . ar 

decline through the l^Os as a * 
production from the field begins Oirv«Ipr 

to taper off from 1980 onwards. ^ 

The interesting point is that the So far the problems m Reynolds, whose starting offer 
cash flow pattern is rather dif- Chrysler U.K. have been dis* g urma h ba!i now rejeciud as 

ference. reaching a peak very cussed mainly in the domestic be j n n ari inadequate basis on 

context, but the pressures cm its wb ich to begin detailed negotia- 
parent form an important part tI0ns Perhaps potential buyers 
of the story. Chrysler Corpora- squeeze Burmah 

tion lost a net S232ra. in the first U p a o a j n st a December 31 dead- 
nine months of this year, ana jj np W ||] L . ome forward now that 
although the final quarter is t j ie conipan y i s j n a position to 

likely to took much better, net indicate that the Bank ot 

cash flow is still going to run jr ng j an d will extend its guaran- 
substantially below an lees on Burmah 's dollar debt 

capital spend of maybe $400m. mt0 next year. 

In 19/4, the group spent $156m. gut it is also possible that the 
more than it generated out of g rou p j s dimply nor going to ba 
trading and long-tenu funding. a jj| e t0 ob t a i n tlie kind of price 
°° e u - s - broker estimates that it has wantcc | f or j ts American 
this figure will “‘ore t han operations. Meanwhile the 
double this year, and that there var j 0US negotiations to limit the 
J b* a further sizeable drain liabilities of the tanker side are 
in 19/6 even on the assumption a j so dragging on without tan- 
breakeven. & , b j e results since the Japan 

This will throw quite a burden . ■ in lulu am 

early on in the life of the field on t he balance sheet, where the h , ^ id f th at ‘ w ‘ ith 

-as early a s 1978. in fact But i atest losses appear to have cut ™ UiSS 

there will then follow a sharp tangible shareholders’ funds to a f d b ^ or t h Sea is , not 
dip in cash flow as loans are a mue less than $2.4bn. Long- S 

paid off up to 1980, and as cor- len n debt last December totalled “ hares were unMian'/zed 33n 
poration tax becomes payable in just under ?Ibn„ and net short- t«,® d a V unchanged at 33p 
1977 and petroleum revenue tax term .. borrowings amounted to 
a year later. $665m. A year ago. the group r»ir' 

Wood Mackenzie, however, converted $455m. of its U.S. ■ ririv ' • 

suggest a rather different cash credit lines into a revolving National Farmers’ Union De- 
flow profile for the early years, credit agreement which extends velopment Trust has duly wot 
largely because they assume through to the first quarter of the battle for control of the 
loans of 81.4bn. will be entirely 197S. FMC Board. Yesterday share- 

paid off in 1977 and 197S. On Chrysler’s losses stand in holders representing around 
their basis the peak cash flow marked contrast to improving 37 per cent, of the 5.9m. shares 
year will he 1978 — at around trends at General Motors and not held by the Trust turned 
lOOp a share — falling back Ford, and unlike both these out to vole so here, once again 
sharply in 1979 to around 40p groups its shares stand well be- is a case where inertia 
a share as the big tax burden low their 1975 high. carried the day. Ignoring ihe 

comes into play. The group is committed to Trust's interests, voting on the 

The total present value of the providing whatever is necessary removal of the FMC chairman 
Forties field comes out at 2S8p a to finance its U.K. operations was nearly three to one against 
BP share according to WM, 25Sp through 1975. But it would while the vote for the retention 
according to Kitcat against a take a very substantial sum to of the dissident director. Mr. 
price unchanged yesterday at refinance the balance sheet, Robin Mills, produced a similar 
565p. But naturally these cal- where net worth after the half ratio in his favour. 
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,h.- i-u-finn \.f Mr Christopher Mr - * hou,d P fwi * 1 After - which they have taken over the' 

Rejuman a development misi consultations among directors. , pait lwCl wee ks to protest against . 
aoimneiv ' and in favour ««f re- lcU "}* [ n ,° ,n ;.° that ihe initial overtime proposal. j 

.■lectin a in ih<- Bn.-ti-d Mr. Rnhin ,h ‘ ? cnuitl lake place !n f he North West, junior, 

MilU .1 slock hrnter who has In his absence, there vas doctors decided to work only a 
nerri’ rei.Mixm the develnpin.-ni fierce criticism of Ihe B«ianT< 40-hour week from 9 am. to 5 1 


Slater Walker Insurance ‘held 
£24m. cash in mid-October’ 


BY MARGARET REID 


r-er-n inr ... * ' — „ ^ - ------ - ----- . - 

trust -- ,nli-r\enimn in F.MGS >nC S “ C whlch^h” ar^prepared 1 0 "treat ' UONDON INSURANCE brokers trolled The loan was originally been told in the SWS document 

.-fTst-.r*. I ‘ ,rj ' c ‘' ,3 “ ,u ’- ni ’ at, " n - imeroenev roses cSnwlt-i who mct Mr Goldsmith, taken in relation to Haw Par's that the total value of Slater 

In each rw. : J ,r n . . . 1 an- ivoufd have 10 treat cincr-> ,hc . new cbainnan of s,ater purchase two years ago of SWS’s Walker Insurance’s investments 

F d.* Si'jin.in. ih*. Uepiu> Criticism H ° u d n :„ h . Ar n ■ Walker Securities last week, have large stake in Slater Walker at mid-October was £63.6ra., 

of th** hosoituls are 'expected tn close 1 receive .d ^ Paper showing that (Hong Kong ), a deal much criti- while the company's total tiabi- 
. . • _ s - . a ' ^ .. 1 in mid-October the groups cised in the East. litiu for inna.ii.-n, in. 


„ , , „ f Criticism 

chairman, called f«r .1 poll nf 

•h.ir.'l;pliici> and ihe develop- ll emerged in the course ... f 

jircni iru-ij h.i* ,»h!e m win meeting that the man who is to down because consultants cannot' 
jtniirnval for its prnpn.s3i5 by replace Mr. Pa>ne as senior cope and many more will have 
; / ' n • ■ r - 4.1m Vuti-s u> defeat executive director. Mr. J. G.-io close casualty departments 
r-rnv.e- 'nf hciueen l.^iu and Glarfell. had hinihHf previously ; after 5 p m. the junior doctors 
1 liu, vnic* c.i -,1 lw other share- left the company (in 1960 1 with said. 

holder- fl'O.Pfln nf cnnipensalton. Mr. This indicates that at least a 

Ashed whelh'-r. in vipw nf ihe GlarfHt pnimed nut. 

inc' : .?nil ih'’ r 're^ n nr 1 'i he'pe'i'K iJteni that 'Vime ‘rolaiVdSi wide" batioi'' 'which '"the Bntish | -haneM invotinni Mr' U?^^ingacrorc^ T ?o^ tBke S oart in S? 16 '? P er .«“*■ \ n P«Perty. 

ihe I'.evelnemeni hum would ihn sale of his r ; ,u»ily firm to: Medical Association w,|| hold of i M neaotiatfoM k P T?o reSt W3S ,n ordinary shares 

.-nn-ulvr appointing .in rndepen I'M* and thai trn would ncl the 13-OPO junior doctors lateri J, “* s , Uter * d * p “^ UPe ' t ne » onal1ons - (4.9 per cent j and mortgages 

den 1 ihreetoi Mr Da rhi shire said have a service i-nniraci ihi- 'this month I Brokers have also been tola _ . (3^5 per cent.?. 

Pitlilio funrlc t that a separate investment com- J>. Atnca Sale The insurance company is 

r uuiiv lunua i mi tree for the insurance company described as a separate legal 

The bui'ui p-^per will ask J is 10 be set up as a matter or Lubok Investments, where Mr. entity within SWS. It was 

Him*! whether they are prepared , extreme urgency, and that Slater has also been succeeded founded in 196S and has there- 

■>o lake industrial action in order j Hambros Bank and N. M. as chairman hy Mr. Goldsmith, fore been subject from the start 

fo pre*? far public funds to he [ Rothschild and Sons, whose chair- said yesterday that in a £l-56m. to the extended Department of 


mid-October the group’s cised in the East. lities for long-term life insurance 

insurance company held same Haw Par seeks a reduction of business 'were £55m., including 
£24m. cash a third or more in the loan, but £30.6m. on guaranteed bonds. 

Circulation of the paper, and the present view on the SWS Of the £63.6m. of investment*, 

the top-level meeting with many side appears to be that more 38.6 per cenL was in cash (38 

„ir i«*.= u.u,v-i» m.ji -t i« 5 i a ! fading insurance brokers, rep re- study w needed before negotia- per cent, of it with one of ite 

lit however strong minority will vote against seQt an energetic drive to bolster tion by the present SWS Board. Big Four clearing banks!. 36.5 

mi ce a?r.-e: ?he oeu formula m * n S I confidence . In Staler Walker per cent in fixed interest stocks. 


1 * 1 : 1 1 he did nut ferl any obll'>n- time 


Weather 


Near normal 


U.K. TO-DAY SW. moderaic. 

FiisLumI. Mali-x: Drj with <unnv Max. 12C (54Fi ; 
spoils aftiT 1111 M. X. Ireland. S. Cent. N.. N.E. England 
Seeil.ind Mainly dr> with -uitny Dry with snnn>^ spells ifter 
«r*-!l'. N. Scut land’ Showers. miM. Wind S.W . moderate 
Sr ml:! inji-rv.ils. T»*mpo rain res Near ntirinal Max. 11C 1 SJF 1 . 


near normal. 

London. S.F.. Ueni. S. Knglnml, 
F. \nsIi.L. Midlaiids 
Dr;, villi sunn- spells 
mist W;ni| W . moderate. 
nn’T-vil. M.iv l."(" (S5F •. 
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England. Wales 
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made a\ai!ahle for overtime pay 
in additinn to Ihe present £ 12 m. 
bill, which the Government says 
cannot ne »-xceeded under the 
counter-inflation policy. 

The action is nol specified, hut 
junior doctors have already 
drawn up an emergency- plan 
foreseeing various courses. 


man both now sit on the SWS cash deal it was selling its 55 Trade powers and controls. As 10 
Board, will be represented on it. per cent, stake of L 88 m. shares the life funds, the actuary is said 
An outside representative is in Ihe South' African investment to have stated that an approxi- 
also to he appointed as a mem- concern S_A. Selected Holdings mate valuation of the liabilities 
ber of the new committee, on ?I 150 cents a share. The buyer on a basis more stringent than 
which Slater Walker Investments' is Trump Securities (Pro- that required by the Department 
will have on? representative and prietary). a private investment of Tarde showed total assets well 
the insurance company two mem- concern, which will bid similarly in excess of liabilities, 
hers. It is thought in the market for the rest of the shares.. Mr. Victor Cannock has re- 

At Lubok the disposal is seen signed as managing director of 


mcludina the prespnr strategy , t hnt a quest is" on for" a "senior 

of treating emergency - ■ — 

only. 

9 Donaiil Maclean 
pilal consultant* 
the EM A ro-niorrow 

:Jie rccen’!.- annou.’icod Boyai. continuing annul possible renego- recently 



, L , -- style.” It was unconnected with 

insurance brokers have also recent events at SWS. 



Continued from Page 1 

Lords defiant over Press Bill 


T 1 " . r ” , : :c ' «"»™» ■»« . Hill*™-, proposals Mr supervisory body 

. c >mpi junse could still rights was also opposed by the introduce the law more overtly would have. In his opinion to 

- wtween the Lords Government, but was accepted int0 Ihe Press fhaner' provisions introduce a legal element would 

and i«:e Government, but this overwhelmingly by 138 votes to hut lhc Government is probably “wreck relations in the news- 

nni a view shared by Torv 5 s. e y en more war >' of Goodman paper industry and damage the 

irns. 1 r„-H ^ .. P'on on the grounds that it might whole running of Fleet Street" 

now cut^nri Hatish me,n a s< ! ries of imaging test He aiso found the financial 

. upport to the Ha 1 Ish am amend- cases in me courts designed to implications of the Conservative 

r "“"t5 and the Conservatives build up a body of common law amendments deeply disturbing 

, ,u , , , , ' Lo J' <1 Goodman's to protect the rights of editors for trade unions editors and 

which 'u.»e*t - (b,ii a breach nf proposals, although each thought and journalists, 
ihe charier should be “deemed his own fomiuU for ensuring Lord Elwvn Ji 


leaders. The;, see Jilile 
•vc? or ihe measure 
b.cu.ning law thk* session. men 
Lord Goodman'? amendment were 


ions editors and 
other journalists. A legally 

-■-t-..-,. , ~ l .1 • ■ , .. - ■ . - — — ....Jones argued .that backed body would prejudice 

contra r.- .0 public policy and some lega « backing tn t he charter both proposals would conflict prospects for the charter from 

that noth-#.? in the charter was the more effective, with She concliJMory role the the outset 


We can offer you contacts, advice, 
market information— and the 
kind of service that has made us 
Australia's biggest banking group. 

Put it all to work for you — and profit. 
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CommonweaMi Trading 
Bank of Australia 

8, Old Jewry, London EC2R 8ED 
Telephone: 01-600 8431 
Telex: 883864 
Dealers: 8812558 
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